TEXAS BUSINESS REVIEW 


A MONTHLY SUMMARY OF BUSINESS AN) ECONOMIC CONDITIONS IN TEXAS 


BUREAU OF BUSINESS RESEARCH 
COLLEGE OF BUSINESS ADMINISTRATION 
THE UNIVERSITY OF TEXAS 








VOL. XXV, No. 2 MARCH 1951 








HIGHLIGHTS OF TEXAS BUSINESS 
PERCENT DECREASE 
FEBRUARY 1951 COMPARED 
WITH FEBRUARY 1950 88 10 


Crude petroleum production 





I ive iniciiniechostacoinneiidinss Rabel 
Crude runs to stills... 

Industrial electric power consumption................ 
ale Saiestah ach. sdiiieviionscisbndrseaidis 
Electric power consumption..... 


Retail sales........................... 





Value of building permits... 




















Miscellaneous freight carloadings.................. 





FEBRUARY 1951 COMPARED PERCENT DECREASE PERCENT INCREASE 
WITH JANUARY 1951* : 20 10 fe) 10 20 30 40 





Electric power consumption... 
Industrial electric power consumption.................. 


Crude petroleum production... 


aN Ree a eM oper FP 


I ia ceccla ices x ccciainsbatasloedoealc 





Miscellaneous freight carloadings........................ 








Value of building permits... 




















*All percent changes are obtained from seasonally adjusted indexes. 


TWENTY CENTS PER COPY TWO DOLLARS PER YEAR 




















2 TEXAS BUSINESS REVIEW 








The Business Situation in Texas 


Business activity in Texas for February showed some 
decline in practically every phase measured by the baro- 
meters compiled by the Bureau of Business Resarch. 
However, there is nothing in the statistical record to 
suggest that this decline was much more than a tempo- 
rary slowing down of activity resulting from specific 
causes, such as the railroad strike that forced curtail- 
ment of many operations. The forces making for a con- 
tinued high level of activity are still strong, although 
there are some signs that weaknesses are appearing in 


although both indexes move in the opposite direction 
to the remainder of the series making up the composite 
of business activity. In general, the behaviour of the 
individual elements in the index supports the conclusion 
that there was a definite decline in the rate of activity 
in February. 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 


(adjusted for seasonal variation) 


certain places. A ; : bso : : February January Percent 
The composite index of business activity in Texas Series ; Weight 1951 1951 change 
compiled by the Bureau of Business Research dropped — — aan fox 47.7 212% 298° 7 
of ce changes 47. _ 
6 7o from January, after allowance for the normal seasonal Selene aeneraememeiien 343 401 309 os 
variation. Components of the index representing 82.2% Crude oil runs to stills. 45 192 200 ie 
of the weight in the composite showed decreases, while Electric power consumption 3.0 6 440 + 1 
only 17.8% registered increases; the increase in each Miscellaneous freight 
case was only 1% cancadinss 176 135 153 —12 
ee i dae ied ce Urban building permits, 
This decline in the barometers of Texas business is in _ adjusted for price changes. 3.8 218* 296 — %& 
line with the trend in the figures for the country as a a 8.6 206 209 lah 
whole. The Department of Commerce reported income ACTIVITY (Composite). 100.0 232 246 — 6 


payments for January were down 1% from the high 
of December. The index of industrial production com- 
piled by the Federal Reserve Board will probably show 
a slight decline in February, although the final figure is 
not yet available. The wild rise in prices seems to be 
reaching its end, and some degree of price stabilization 
may not be long in coming. Although the Council of 
Economic Advisers estimates that the wholesale price 
index of the Bureau of Labor Statistics will be 184.1 for 
February, a rise of 2% from the January value of 180.0, 
the weekly index showed only a slight increase between 
the middle of February and the middle of March. 

The table below summarizes the changes in the com- 
ponents of the composite index of business activity in 
Texas, and shows the consistency with which the various 
series moved downward during February. Construction 
is always more erratic than the other series, and the rail 
strike affected the volume of freight carloadings. The 
increase in the consumption of electric power is small, 


*Preliminary. 


Industrial activity in Texas, as measured by the Bu- 
reau’s index of industrial electric power consumption, 
rose slightly in February but was not yet back to the 
peak established in December when the index stood at 
421% of the 1935-39 base. It appears that the rise in 
industrial activity that occurred in the last half of 
1950 has for the present leveled off at approximately 
30% above the rate prevailing before the start of the 
Korean war. A chart of this index is given on page 6 of 
this issue of the Review, where it can be seen that the 
years 1948 and 1949, as well as the first half of 1950, 
showed no appreciable variation in the level of industrial 
activity. This chart also shows how the present emerg- 
ency has pushed industrial production in Texas above the 
highest level attained during World War II. It is also 
significant that the level attained by 1948 was equal to 
the highest wartime peak. 
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No information is available to show the plans of Texas 
business concerns to expand their plant and equipment, 
but data collected for the country as a whole is probably 
typical of the situation in Texas. Manufacturing con- 
cerns in the United States, according to data compiled 
by the Securities and Exchange Commission and the 
Department of Commerce, plan to spend more on new 
plant and equipment in 1951 than in any year in his- 
tory. The year 1948 was the year of greatest expendi- 
ture for plant and equipment up to this time, with 1950 
a close second. The last half of 1950 was an all-time 
record for a six-month period, but when these expendi- 
tures were added to the lower level of the first six months, 
the total for the year was under that of 1948. 

The portion of business activity that grows out of 
consumer expenditures showed a decline during February, 
as the strong surge of buying that had been evident for 
several months weakened somewhat. It was pointed out 
in this section of the Review last month that a widespread 
wave of buying had been going on, not quite the same 
as the “scare” buying of the summer months. During 
February this buying wave subsided somewhat for prac- 
tically all types of stores in Texas. After adjustment for 
the normal seasonal variation, the sales of durable goods 
stores declined 8% from January while sales of non- 
durable goods stores dropped 6%. This decline was 
spread through all types of stores within these two large 
groups, and some businessmen are concerned about the 
declining volume of business. While there is nothing in 
the current situation to warrant a forecast of a severe 
decline in consumer buying, it appears that the pressure 
on supplies of goods was relieved somewhat during 
February. 

The most important effect of the slackening in demand 
is the prospect of relief from the inflationary pressures 
that have been building up. Although prices continued 
to rise during February, the rate of increase was con- 
siderably less than for previous months. The Consumers’ 
Price Index for Houston rose from 190.1 in January to 
191.0 in February, a much smaller increase than the rise 
of 5.3 points in the index between December and January. 
The Consumers’ Price Index for all cities rose from 181.5 
in January to 183.8 in February. The slackening of the 
price rise encourages the forecast that the plateau in 
prices that the Office of Price Stabilization has been talk- 
ing about may be appearing. The opinion of business 
forecasters seems to be rather consistent in the view that 
some further rise in prices may be expected but that from 
now on this rise will be much less than during the past 
eight months. 

Stocks of goods in the hands of Texas businesses are 
large, a condition that exists throughout the nation. Since 
prices have been advancing, the value of these inventories 
has increased more than the physical volume, and there 
is a certain amount of concern on the part of some 
businessmen with regard to their present inventory posi- 
tion and their large volume of orders outstanding. Most 
of the worry about shortages of goods has disappeared 
with the continuation in the flow of goods from manufac- 
turers. 

The Bureau’s index of building permits issued in Texas 
cities showed a sharp decline in February, bringing the 
seasonally adjusted index to a point only 7% above 
February 1950. This level of the index is less than for any 


month since the beginning of the Korean war, but since 
the index is inclined to be decidedly erratic in its monthly 
fluctuations, this decline for one month is not enough 
evidence on which to base any conclusions. From other 
evidence it appears that the building industry will con- 
tinue at a high level during the next few months, and some 
predictions are being made that 1951 will be nearly as 
good a year as 1950. Shortages of metals important in. 
the industry are still a threat, so it is not possible to 
forecast with any degree of assurance very far in advance. 





INDEX OF BANK DEBITS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION, 1935-39100 














The index of bank debits in Texas cities declined 4% 
from its January peak, which set an all-time record at 
620% of the 1935-39 average. This index is adjusted 
for seasonal variation, so the drop apparently reflects 
the general lessening of business activity that has in- 
fluenced the other barometers compiled by the Bureau. 
It can be seen from the above chart of the index of bank 
debits that the present decline is the second mild set-back 
that business volume has suffered since the Korean war 
started pushing the level of activity to new highs. 

Another indication of the slight decline in the upswing 
in business can be seen in the data on credit being used 
by concerns in the Southwest. The volume of loans out- 
standing, according to the weekly reporting member 
banks in the Eleventh Federal Reserve District, was 1% 
less at the end of February than at the end of January. 





RECENT PUBLICATIONS OF THE BUREAU 
OF BUSINESS RESEARCH 
1. Directory of Texas Manufacturers (1950) $3.50 
2. Manufacturing Space in Texas Available 
for Sale or Lonee ..................... beamed 
3. Disposal of Surplus War Plants in Texas, 
by Fletcher H. Ethridge and Stanley A. 
a ARE nO SO ols 
4. A Selected and Annotated Bibliography 
of Recent Sources of Information on the 
Industrialization of Texas, by Stanley A. 
Arbingast and Marshall A. Beasley. Bib- 
liography No. 7 (Second Revision, Feb- 
ruary 1951) 
5. A Selected and Annotated Bibliography 
on Market Research, by Ralph B. Thomp- 
son. Bibliography No. 8 (1951) 
6. New and Expanded Industrial Plants in 
Texas, 1950 and 1951. (To be supple- 
mented periodically) 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales in current dollars 
results — a rise in ee as , well as from an increase in the 

in retail credit ratios are im- 
portant pf = wee me 





factors of a volume of trade, , Newspaper 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 














advertising linage and postal receipts are secondary trade s.) 


Merchants are not too worried about expected effects 
of planned imposition of margin controls and the impact 
of revisions and adjustments of food orders, although 
they must absorb higher overhead and the added expenses 
of more paper work. A slowing or reduction in consumer 
receivables booked has reduced the likelihood of any 
immediate ordering of more drastic limitations on con- 
sumer credit, especially of the 30-day accounts. Because 
of an early Easter, retailers do not expect as strong a 
seasonal fashion response as in years with a later Easter. 

Merchants display little worry about possible shortages 
of merchandise, but some are concerned about heavy 
stocks and forward commitments. Retailers and their 
customers have slowed their buying in various lines, 
both having already anticipated their needs substantially. 





INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION , 1939-39°100 
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It is rather broadly realized that, despite an increasing 
squeeze on production of goods for civilian use, a large 
productive capacity promises to maintain supplies at a 
level much higher than in recent postwar years. Easing 
of the “crisis psychology” and slowing to an easier pace 
in military preparedness have developed an apathetic 
“wait it out” complacency among buyers and customers 
in some areas in hope of price cuts or rollbacks. Only 
spotty buying resistance to retail price advances has been 
noted as yet; but such a development is feared for 
months ahead. The effect of still higher income taxes 
on planned expenditures appears likely to be postponed 
until autumn. 

Although wholesale prices reached a new high point 
in mid-March, the rate of increase appears to have slowed, 
and some price softness seems to be developing in certain 


ESTIMATES OF TOTAL RETAIL SALES 


(in millions) 








Percent change 








Feb 1951 Feb 1951 Jan-Feb 1951 
Type of Feb Jan-Feb from from from 
store 1951 1951 Feb 1950 Jan 1951 Jan-Feb 1950 
TOTAL ..$ 508.5 $1,072.2 + 7 — 10 + 14 
Durable goods . 212.8 451.6 + 8 — 11 + 19 
Nondurable goods. 295.7 620.6 + 6 — 9 + 11 























Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 
Percent change 
Number of 
reporting Feb 1951 Feb 1951 a4 1951 
establish- from from fro 
Population* ments Feb 1950 Jan 1951 pay 1950 
Over 250,000 Se FY *: 12 — 10 + 21 
100,000 to 250,000 _........---s« BBO + 8 —ill + 16 
50,000 to 100,000 _........_--.--.—s- 258 + 38 — 18 + 17 
2,500 to 50,000 _..- .--ss=sss——i(iéiéK + 2 —114 + 12 
CE OO ee SET + 2 — 18 + 18 
*1950 Census. 


lines such as textiles. The supply of durable goods will 
undoubtedly be reduced because of the diversion of 
strategic materials to military needs, but except for 
automobiles and television sets, supply would probably 
have run ahead of demand in later 195] had not this 
diversion occurred. 

Business apparently will continue to be good, especially 
in the Southwest, in the months ahead. Consumers’ 
incomes will likely continue to increase, so that higher 
replacement costs for retailers’ stocks should not en- 
counter too much resistance, especially if expected short- 
ages of goods in certain lines should develop. Unit sales, 
rather than dollar sales, should be watched. However 
it appears unwise to stock heavily at present in view of 
uncertainties and the probable continuing need to move 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 




















(in percent) 
Ratio of Ratio of 
credit sales collections to 
ape to net sales* outstandingst 
° 
reporting Feb Feb Feb Feb 
Classification stores 1951 1950 1951 1950 
ALL STORES _.... ; . 6 67.6 65.4 45.6 47.2 
BY CITIES 
Austin sf 61.1 57.0 53.5 55.4 
Cleburne 8 41.7 47.2 38.7 44.7 
Dallas idescksiapnieunenwcees ae 76.1 73.7 43.8 46.8 
ME cS. Lecacelasanens 3 56.9 54.4 34.9 $9.2 
Fort Worth 5 65.8 63.1 50.9 48.6 
Galveston 3 60.8 59.7 48.3 50.6 
Houston 7 56.3 51.6 48.4 50.4 
Lubbock 3 61.7 51.3 52.4 60.8 
San Antonio _._ 6 61.0 63.7 49.5 48.0 
RD oh ns ee 61.4 58.3 60.7 61.4 





BY TYPE OF STORE 
Department stores (over $1 


million ) aS 24 69.4 67.2 44.2 45.8 
Department stores tender $1 
million) __. 9 57.7 40.4 44.4 46.1 
Dry goods and ommend stores 8 68.3 65.3 57.0 55.5 
Women’s specialty shops 21 59.2 57.4 49.5 51.4 
Men’s clothing stores __... 14 63.2 59.5 54.5 56.0 
BY VOLUME OF NET SALES 
(1950) 
Over $3,000,000 . : 19 70.5 68.0 44.1 46.1 
$1,500,000 to $3, 000, 000 = ome. | | 49.9 63.0 51.8 51.4 
$500,000 to $1,500,000 ____. ~ 57.6 54.2 50.0 50.5 
$250,000 to $500,000 _.. =... 16 47.6 45.0 46.1 48.0 
Less than $250,000... ===> 9: 48.5 45.9 85.7 40.7 








*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid on 
the first of the month. 
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most merchandise lines by carefully planned promotions. 
The price structure will increasingly tend to pivot on 
government purchasing and regulation. 

Manpower shortages for retailers are not yet evident 
in much of this area but may develop gradually as mili- 
tary plans are converted into firm orders. Then merchants 
will face the larger expenses and lower efficiencies ac- 
companying employment of marginal help, with related 
problems of training. 


RETAIL SALES TRENDS BY KIND OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change 
Number of 
reporting Feb 1951 





Feb 1951 Jan-Feb 1951 





establish- from from from 
Business ments Feb 1950 Jan 1951 Jan-Feb 1950 

Apparel stores 264 + 7 — 21 + 16 
Automotive stores 252 + 10 — 8 + 21 
Country general stores 54 + 9 — 6 + 11 
Department stores 75 + 3 —17 + 13 
Drug stores : 181 + 8 + 1 + 8 
Eating and drinking places 114 + 7 — 5 + 7 
Filling stations a 718 + 7 — 9 + 12 
Florists -_....- ae Sore 47 — 6 + 2 — 2 
Food stores . 262 + 12 — 6 + 15 
Furniture and household 

appliance stores ‘ 176 + 4 —14 + 12 
General merchandise stores 55 + 3 — 16 + 10 
Jewelry stores _.. 33 +17 — 4 + 17 
Liquor stores 29 -- — 3 + 10 
Lumber, building material 

and hardware stores 300 + 10 — 16 + 27 
Office, store and school 

supply dealers ; ; 41 + 26 — 19 + 32 








Currently revised to reflect the data furnished by the 
preliminary 1948 Census of Business, the newly estimated 
index (421) of total sales (based on 1935-39 and ad- 
justed for seasonal variation) slipped down from the 
year-end highs (441-453) but remained above all but 
July-September and December-January. Deflated to 
remove the effects of price changes, the adjusted total 
sales index declined to 212 from the year-end 226, below 
11 of the most recent 12 months. 


The durable goods index (562) was down from 
January’s 611 and December’s 587 but stood below 
indexes of only six of the past 25 months. The index 
for nondurables (357) dropped from January’s 381 but 
stood above 17 of the most recent 25 months. Revised 
indexes for individual lines are not yet available. 


All types of retailer freporting, except drug stores 
(+1%) and florists (+2%), experienced sales declines 
in February from the unexpectedly high sales of January. 
However, the various types of retailer, excepting florists 
(—5%) and liquor stores (—6%), averaged sales in- 
creases over February 1950. The largest increases were 
reported by office, store and school supply dealers (26%), 
farm implement dealers (20%), jewelers (17%), hard- 
ware stores (14%) and food stores (12%). For the two 
months, January and February, florists had a 2% sales 
drop from the same months of 1950; all other reporting 
retailers had increases in this comparison. The largest 
gains were reported by farm implement dealers (35%), 


office, store and school supply dealers (32%), lumber and 
building material dealers (27%) and hardware stores 
(24%). 

Advertising linage in 30 Texas newspapers in February 
averaged a 1% increase over both January 1951 and 
February 1950. These nominal increases capped 15 con- 
secutive months of linage increase over the same month of 
the preceding year. Of these papers, 18 showed de-- 
creases from January and 21 from a year ago. 

Postal receipts of 75 Texas cities averaged 12% below 
January but 9% over February 1950. Among these 
cities, 71 reported decreases from January but only 17 
from from a year ago. 

Sales of gasoline subject to tax totaled 221,513 thou- 
sand gallons in January, 3% below December but 15% 
over January 1950. Sales to the federal government 
amounted to 49,846 thousand gallons, 5% under Decem- 
ber but 7.5 times as large as a year ago. 

Visitors to state parks in February numbered 106,861 
in 36,622 cars, or 5% fewer visitors than a year ago in 
about the same number of cars. 


POSTAL RECEIPTS 








Percent change 
Feb 1951 Feb 1951 





























Feb Jan Feb from from 
City 1951 1951 1950 Feb 1950 Jan 1951 

TOTAL* ___._ $8,882,487 $4,390,531 $3,559,764 + 9 — 12 
| a ee 9,815 10,419 8,568 + 15 — 6 
Brady pass 3,036 4,289 8,556 — 15 — 29 
Brownfield — 4,677 5,128 8,569 + 31 — 9 
Bryan. 11,617 12,278 10,772 + 8 — 6 
Childress __.._.__.. 5,122 4,732 4,417 + 16 + 8 
2. es 8,528 8,942 2,918 + 21 — il 
Cleburne - 7,969 8,378 7,147 + 12 — 6 
Coleman __...... 4,275 5,257 4,150 + 3 — 19 
I 941 1,062 902 + 4 — ill 
Crystal City 2,307 2,437 1,804 + 28 — 5 
Oe 3,192 4,240 8,337 — 25 — 4 
sic 7,175 7,560 5,815 + 23 — 5 
Edinburg _.._..... 6,710 7,073 6,089 — 6 — 19 
El Campo _... 4,772 5,825 3,915 + 22 — 10 
Gainesville 6,668 8,191 6,158 + 8 — 19 
Gladewater 3,799 4,793 3,863 — 2 — 21 
Graham _.. ‘ 3,780 4,705 3,672 + 3 — 20 
Granbury ______.___ 842 1,182 660 + 28 — 26 
Greenville 12,464 14,060 14,578 —14 — il 
Hillsboro 4,176 4,910 4,369 4 — 15 
Jacksonville __.... 6,474 9,350 7,003 — 8 — $1 
Kenedy 2,036 2,651 1,925 + 6 — 23 
Kerrville __ ince 6,041 7,526 5,807 + 4 — 20 
Littlefield —_____ = 3,597 5,353 8,574 + 1 — 83 
Luling ected 2,412 3,116 2,724 — il — 28 
re 26,045 31,522 21,808 + 22 —17 
Mission sali es 5,458 6,134 5,775 — 6 — ill 
Nacogdoches 8,488 9,152 7,617 + 11 — 7 
New Braunfels __ 8,430 8,982 7,144 + 18 — 6 
ae 12,057 18,047 11,046 + 9 — 8 
Palstxne — 8,512 8,422 7,169 + 19 + 1 
‘| | RAC aeey 10,681 12,642 9,940 + 7 — 16 
Raymondville __ 3,447 4,889 4,097 — 16 — 29 
oe 7,864 10,574 5,728 + 29 — 380 
I aipccnitninsiso 4,049 5,682 8,908 + 4 — 29 
Vernon -.. eas 1,257 9,290 7,702 — 6 — 22 
Victowla: 18,418 18,377 10,934 + 238 x 











*The total includes receipts for cities which are listed individually 
under “Local Business Conditions.” 
xChange ig less than one-half of one percent. 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
of the state provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however, represent a more c ement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 


During the month of January, United States imports 
reached a record level of $1,022 million, an increase of 
$158 million from the preceding month. This was 40% 
above the 1950 average. On the other hand exports de- 
creased by $91 million, to $972 million, marking the 
largest import-surplus month since 1919 and the third 
month since last August in which imports were larger 
than exports. They were still 14% above the 1950 
average. 

Balance of payments figures for 1950 reveal the con- 
tinuing decline in imbalance of national trade with the 
rest of the world. National export surplus in goods and 
services was only $2.2 billion as compared to $6.1 billion 
in 1949 and $11.3 billion in 1947. The United States had 
an import surplus of $300 million with the sterling area, 
primarily the overseas territories. Considering merchan- 
dise only, there was also an import surplus with Latin 
America. 

United States Government grants to foreign countries 
last year fell from $5.1 billion to $4.0 billion. This was 
reflected in part in a gold outflow from the United States 
of $1.7 billion, most of which occurred in the second half 
of 1950 (about $1 billion going to the sterling area). All 
of this points to greater stability of foreign exchanges; 
an increasing number of countries are able to relax their 
foreign exchange and import restrictions with the United 
States. It should be remembered that the sharp increase in 
imports is due not only to increased volume, but also to 
the substantial price increases which have occurred in 
many of the commodities looming large in imports such 
as wool, tin, rubber and coffee. As the rearmament 
program continues we can expect imports to rise still fur- 
ther, but we can also expect higher exports to the coun- 
tries of Western Europe as a consequence of their 
rearmament. 

In order to encourage imports, the Congress has again 
suspended the import duty on copper. In an attempt 
to prevent undue speculation the government is taking 
over the purchase of certain raw materials abroad. This 
follows the pattern set during the last war. 





WATER-BORNE FOREIGN TRADE AT TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 


Nov 1950 Nov 1950 




















Venn Nov Oct Nov from from 

Customs district 1950* 1950 1949 Nov 1949 Oct 1950 
EXPORTS, TOTAL 80.5 83.2 75.9 + 6 — 8 
Galveston 70.7 68.7 64.2 + 10 + 3 
Laredo 1.2 3.4 1.0 + 20 — 65 
Sabine 8.6 11.1 10.7 — 20 — 23 
IMPORTS, TOTAL 17.9 23.4 20.0 — 10 — 24 
Galveston 16.7 22.2 16.9 — 1 — 25 
Laredo 0.9 1.0 0.7 + 29 — 10 
Sabine 0.3 0.2 2.4 — 87 + 50 








*Preliminary. 


PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying regularly with the seasons, is a sensitive measure of the 
changes in business activity.) 


Texans consumed 3% less electric power in February 
than in January. However, when the total consumption 
of 762,750 kwh was adjusted for seasonal variation, the 
resulting index was up 1%. This same index increase 
was registered by industrial power consumption for the 
January-to-February comparison. All types of electric 
power usage for February were 9 to 25% higher than 
for the same month of last year. Electric energy pro- 
duction in Texas decreased 29% in February from the 
previous month, with the United States registering a 
12% fall. The completion of a new 35,000 kwh electric 
plant at Laredo, capable of supplying power to a city 
of 150,000 population, should improve service to 
people living in the south Texas area. Government 
figures show that 87% (5,100 thousand) farms in the 





| INDEX OF INDUSTRIAL ELECTRIC POWER 
IN 





° en | 
B39 «699401941 1942 


1943 1944 1945 1946 1947 











United States are using electric power as compared with 
10% only 15 years ago. The Texas Legislature has 
held spirited discussions regarding the inundation of 
the city of Three Rivers by proposed construction of a 
reservoir on the Nueces River. The plan is being vigor- 
ously opposed by the representatives of the Three Rivers 
area and strongly advocated by representatives of the 
Corpus Christi area. 

Texas industrial activity in January, as gauged by 
cement production and shipments, was down 6% from 
December although still substantially above the levels 
of a year ago. This drop brought a 4% increase in 
stocks of cement. Wheat ground and flour milled were 
both up 14% from the preceding month, and when 
adjusted for seasonal variation wheat ground and cotton- 


ELECTRIC POWER CONSUMPTION “* 


(in thousands of kilowatt hours) 








Percent change 


Feb 1951 Feb 1951 














Feb Jan Feb from from 

Use 1951 1951 1950 Feb 1950 Jan 1951 
TOTAL 762,750 785,344 648,346 + 18 — 8 
Commercial 153,136 154,043 140,417 + 9 — 1 
Industrial 348,596 361,072 287,490 + 21 — 3 
Residential 136,441 144,758 120,378 + 18 — 6 
Other 124,577 125,471 100,061 + 25 — 1 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Pesearch. 
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MANUFACTURE OF DAIRY PRODUCTS 


(in thousand pounds milk equivalent) 





TEXAS INDUSTRIAL ACTIVITY 


Source: Bureau of Mines and Bureau of the Census 





Percent change 


Feb 1951 Feb 1951 
from fro 


Feb Jan Feb m 
Feb 1950 Jan 1951 

















Product 1951* 1951 1950f 
TOTAL PRODUCTION —. 31,269 31,508 47,642 — 1 — 34 
Creamery butter 11,880 9,520 22,000 + 25 — 46 
Ice cream 15,516 16,068 16,680 — 8 — 7 
American cheese 1,630 2,480 3,400 — 34 — 52 
Cottage cheese 752 408 587 +84 + 40 
All others 1,491 3,032 3,034 —51 —61 

*Preliminary. 

tRevised. 
seed crushed rose above December levels, 8 and 5% 
respectively. 

The national rubber shortage is having a two-fold 
effect on Texas industry. The government has called 


for an increase in production of synthetic rubber, and 
a large Port Neches plant has stepped up production 
50% to reach a planned annual output of 45,000 
tons. Also, use of the guayule plant in obtaining natural 
rubber in this country is planned by the government. 
The guayule plant is grown in arid regions; after a 
seven-year growth the plant is uprooted and crushed to 
obtain the desired latex. The necessity of destroying the 
plant will make crop planning indispensable if a constant 
annual yield is to be depended upon. It is interesting 
to note that five of the synthetic rubber plants, which 
produce 85% of the nation’s man-made rubber, are in 
Texas. The National Production Authority has recently 
reduced or eliminated the use of natural rubber in about 





INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39100 
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COTTON MANUFACTURING 














Source: Bureau of the Census, U.S. Department of Commerce 
Percent change 
Feb 1951 Feb 1951 
Feb Jan Feb from from 
Item 1951f 1961 1950 Feb 1950 Jan 1951 
CONSUMPTION* 
Cotton 14,421 15,727 11,966 + 21 — 8 
Linters 2,320 2,113 2,112 + 10 + 10 
SPINNING ACTIVITY 
Spindles in place (000’s) 213 214 216 — 1 x 
Spindles active (000’s) 205 204 202 + 1 x 
Total spindle 
hours (000’s) 101,000 110,000 81,000 + 25 — 8 
Average spindle hours 474 514 875 + 26 — 8 








*In running bales. 
+For four weeks ending March 3, 1961. 
xChange is less than one-half of one percent, 





Percent change 





Jan 1951 Jan 1951 








Jan Dec Jan from from 
Item 1961 1950 1950 Jan 1950 Dec 1950 

Cement (1,000 barrels) 

Production 1,417 1,503 1,232 + 15 — 6 

Shipments 1,394 1,419 1,129 + 23 — 2 

Stocks* 526 504 741 — 29 + 4 
Cottonseed (tons) 

Received at mills 84,491 118,042 69,678 — 50 — 71 

Crushed 143,375 139,197 197,072 — 27 + 8 

Stocks* 297,854 406,738 437,566 — 32 — 27 
Wheat 

Ground (1,000 bushels) 2,905 2,556 2,634 + 10 + 14 

Flour (1,000 sacks) 1,244 1,094 1,131 + 10 + 14 








*End of month. 


40,000 products, and the last white-wall automobile tires 
were rolling off the assembly lines last week. 

The Laredo antimony smelter, one of the few such 
plants in the world, has increased production of anti- 
mony for use in alloys such as battery metal, type metal, 
antimonial lead and solder. 

Crude runs to stills followed the general pattern by 
dropping below the January total, and all refinery stocks 
except gasoline fell from the January 1951 and Febru- 
ary 1950 levels. The greatest decline in refinery stocks 
was indicated in kerosene. 

Consumption of linters cotton showed the only rise 
over January levels for that commodity. Cotton con- 
sumption was off 8% as were total spindle hours. Spin- 
dles in places and spindles active remained at the totals 
of the previous month. On the other hand, spindles in 
place showed the only drop from last year’s figures 
(1%). 

Lumber production in southern pine mills reversed 
the general trend to show a rise of 3% over December, 
and shipments climbed 32%. The increase in shipments 
in comparison to the smaller rise in production brought 
a 3% dip in gross stocks. 


REFINERY STOCKS* 
(in thousands of barrels) 




















Source: The Oil and Gas Journal 
Percent change 
Feb 1951 Feb 1951 
Feb Jan Feb from from 
Item 1951 1951 1950 Feb1950 Jan 1951 
TEXAS 
a ese 27,347 26,578 24,419 + 12 + 3 
Distillate _............ 6,985 9,533 10,742 — 35 — 27 
Residual 5,016 5,685 5,855 — 14 — 12 
Kerosene _... 1,959 2,570 2,322 — 16 — 24 
TEXAS GULF COAST 
Gasoline... 22;917 22,322 20,188 + 14 3 
Distillate 6,459 8,686 10,048 — 36 — 26 
Residual 4,270 5,083 5,295 —19 — 16 
Kerosene 1,617 2,178 2,056 — 21 — 26 
INLAND TEXAS 
MI 4,430 4,256 4,231 + 5 + 4 
Distillate - pseenarinads 526 847 694 — 24 — 38 
en os 746 602 560 + 83 + 24 
Keressne 342 392 266 + 29 — 18 








*Figures shown for week ending nearest last day of month. 
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PINE MILLS 











LUMBER PRODUCTION IN SOUTHERN 
(in millions of board feet) 
Source: Southern Pine Association 
= Percent change 
Jan 1951 Jan 1951 
Jan Dec Jan from from 
Item 1951 1950 1950 Jan1950 Dec 1950 
Production : ih 732 709 703 + 4 + 3 
Shipments 780 592 676 + 15 + 32 
Gross stocks* 1,469 1,517 1,650 — il — 3 








~ *Emnd of month. 


Natural Resources 


(The production ef crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the state. Figures on the number of 
well completions by districts indicate the extent to which new sources 
of oil and gas are being developed and the areas of the state in 
which drilling operations are in process.) 

The seasonally adjusted index of crude petroleum for 
Texas was 206 for February; this represents a 1% de- 
cline from the January 1951 index of 209, but a consid- 
erable increase (32%) over February 1950. Total well 
completions for 1951 to date were 2,695, representing an 
increase of 16% over the corresponding number for the 
year 1950. All districts of Texas except the Panhandle 
district participated in this increase. 

The nation’s oil and gas companies proved about 3.3 
billion barrels of new liquid hydrocarbon (crude oil and 
natural gas liquids) reserves during 1950, as reported 


WELL COMPLETIONS 

















Source: The Oil and Gas Journal 
February 1951* January-February 

District Total Oil Gas Dry 1951 1950 
TEXAS 1,096 682 61 353 2,695 2,819 
North Centra] Texas 322 162 2 158 784 688 
West Texas 366 286 1 79 829 662 
Panhandle 67 29 36 2 137 183 
Eastern Texas . 59 33 3 23 181 166 
Texas Gulf Coast 151 89 16 46 394 323 
Southwest Texas 131 83 3 45 370 297 











*For four weeks ending March 3, 1951. 


by The American Petroleum Institute and the American 
Gas Association. America’s known reserves of crude 
oil and natural gas liquids rose to 29.5 billion barrels 
during the year, continuing an annual record-breaking 
trend in aggregate reserves which has been interrupted 
only once in the past 18 years. After a total of 2.2 bil- 
lion barrels of liquid hydrocarbons was produced during 
the year, net annual increase of 1.1 billion barrels was 
added to the total proved reserves. This net gain was 
less than the additions recorded in each of the two pre- 
vious years. 

Texas’ 13.6 billion barrel reserve of crude oil at the 
end of 1950 constituted 54% of the nation’s reserves, and 
the state’s 2.5 billion barrels of natural gas liquids proven 


at the end of 1950 constituted 58% of the nation’s re- 


serves. By the end of 1950 Texas had 102 trillion cubic 
feet of natural gas reserves constituting 55% of the 
nation’s reserves. The record gains in reserves for 1950 
were set despite the fact that 1950 production of liquid 


hydrocarbons had risen 154 billion barrels over 1949, 
just under the 1948 peak. 

It has been proposed that the Texas Legislature es- 
tablish a 10 cent minimum price per 1,000 cubic feet 
of natural gas and raise the natural gas tax rate from 
5.72% of market value to 11.44%, double the current 
rate. Hearings were conducted in Washington last week 
by the House Ways and Means Committee on the question 
of the proposed cut in the depletion allowance from 2714 
to 15% of gross income for oil producers. 


VALUE OF NATURAL RESOURCES 
(in thousands) 


Source: State Comptroller of Public Accounts 








Percent change 


Feb 1951 Feb 1951 
Feb Jan Feb from from 
1951 1950 Feb1950 Jan 1951 





Carbon black aes 


production $ 3,482 $ 4,618 $ 821 — 25 
Crude oil sales 208,692 209,031 148,567 +40 x 
Natural and casinghead 

gas sales 22,164 22,802 17,715 +25 — 3 








xChange is less than one-half of one percent. 


The national emergency is causing some adjustments 
in state oil and gas regulatory practices. The state’s 
Railroad Commission revised its policy on spacing new 
wells in those fields where crude production allowables 
are determined by a formula based 50% on acreage and 
50% on ability to produce. In these fields only one well 
can be drilled for each proration unit if this one well 
is sufficient to drain the unit adequately. The measure is 
intended to conserve the nation’s steel output. 

The Texas Gulf Sulphur Company, outstanding pro- 
ducer of sulfur in the United States, has announced that 
the present demand upon the company exceeds its capac- 
ity to produce. Special steps are being taken to prevent 
a decrease in stockpiles necessary for national defense. 
The company has informed its customers that maximum 
shipments during the first quarter of 1951 will be on the 
basis of 80% of annual maximum tonnage purchaseable 
under terms of contracts. The sulfur industry was called 
upon in 1950 to supply more than twice the 1939 demand 
and more than 150% of the World War II peak re- 
quirements. 

PRODUCTION OF HYDROCARBON LIQUIDS FROM 
GASOLINE AND RECYLING PLANTS 
(in barrels) 


Source: Texas Railroad Commission, Oil and Gas Division 








Percent change 


Dec 1950 Dec 1950 


Dec Nov Dec from from 
1950 1950 1949 Dec 1949 Nov 1950 
Total production 9,633,763 8,918,491 8,132,199 + 18 + 8 
Condensate-crude 555,514 482,943 602,919 — 8 + 15 
Gasoline 5,325,585 5,158,327 4,613,699 + 15 + 8 
Butane-propane 
and methane- 
ethane 3,488,607 3,020,724 2,688,351 + 30 + 15 
Other products 264,057 256,497 227,230 + 16 + 8 
Total gas 
processed (Mcf) 286,618,157 269,872,320 250,288,358 + 15 + 6 
Yield per Mcf 
in gal. 1.41 1.39 1.36 + 4 + 1 
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PRICES 


(Changes in the level of prices are as important to businessmen 
as changes in the volume of production and sales. The index of con- 
sumers’ prices represents changes in prices at retail; the index of 
wholesale prices is a measure of changes in the prices of commodities 
in primary markets.) 

Two months of encouraging news from the interna- 
tional scene has caused some relaxation in the official at- 
titude in Washington toward proposed controls and taxes. 
Yet, the Office of Price Stabilization continues to formu- 
late controls based largely upon the premise that it will 
be possible to restore normal cost-price relationships. 
Such relationship are ordinarily so fluid that the variable 
factors can hardly be enumerated, and it will be difficult 
for the OPS to keep up these shifting conditions. It will 
be especially difficult to execute the control orders if 
latent opposition in Congress crystallizes into a full-scale 
front against current price policies. The movement to 
ask preferential treatment for home-state products is be- 
ing led by cotton-state congressmen who have followed 
suit by opposing the control of livestock on the grounds 
that a ceiling would encourage black markets. 

The Economic Stabilization Agency announced at the 
beginning of March that the present wage-price freeze 
was “bringing inflation to a full halt.” At that time 
consumers’ prices, computed by the Bureau of Labor 
Statistics through the use of their new price index for- 
mula, advanced slightly over the January level in 
Houston, a key city, and the national index was up just 
1%. The national wholesale index also rose 1% over 
the same period. The first week in March, wholesale 
prices took a sharp upturn, reaching an all-time high. 
During the following weeks they fell back again, and by 
March 28 many items were sold at the lowest wholesale 
prices recorded since the the general price freeze took 
effect. 

Livestock, the one major food source that has not been 
subjected to any controls, rose 4% during February, 
causing a 3% rise in wholesale meat prices. Other major 
wholesale price categories rose a maximum of 2% dur- 
ing that month. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 




















~Feb27 Feb 27 
1951 1951 
from from 
Feb 27 Jan380 Feb28 Feb 28 Jan 30 
Group 1951* 1951 1950 1950 1951 
ALL COMMODITIES 182.9 180.9 153.0 + 20 + 1 
Farm products 201.6 197.1 159.6 + 26 + 2 
Grains 189.3 189.6 162.9 + 16 x 
Livestock 266.3 257.0 200.7 + 33 + 4 
Foods 188.7 185.2 157.2 + 20 + 2 
Meats 278.2 265.6 219.2 + 26 a8 
All commodities other 
than farm and foods .. 171.1 170.0 146.0 +17 + 1 
Textiles 181.9 180.9 138.0 + 32 + 1 
Fuel and lighting 
materials 137.§ 136.2 131.2 + 5 + 1 
Metals and metal 
products 188.7 188.7 168.5 +1 0 
Building materials 227.9 225.4 193.6 + 1 1 
Chemicals and allied 
products 148.5 144.9 115.2 + 29 + 2 
*Preliminary. 


xChange is less than one-half of one percent. 


The large crop of new pigs probably contributed to 
the break in pork prices which came into focus during 
the fourth week of March. However, beef supplies were 
potentially greater also—5% more cattle are on feed 
than were a year ago—and beef wholesale prices were still 
rising the week ending March 28. A few days earlier 
Houston slaughterers asked the OPS for relief from a 
wholesale price squeeze which had forced them to stop 
handling veal. Throughout the country, packers are com- 
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plaining that black markets in meat are already springing 
up. The packers suggest a ceiling on livestock and also 
permission to use a percentage markup system like those 
in use in other industries. The OPS promises that the 
livestock ceiling is forthcoming. 

Meanwhile, the OPS moved to cut the price of soap. 
They estimated that the rollback would be expressed in 
consumer prices about one cent lower per cake of soap 
and two cents lower for packaged flakes. One major 
soap producer had already announced a voluntary 6% 
cut in wholesale prices of its household products. 

The Department of Agriculture has pointed out that 
since 1939 farm prices have risen less, proportionately, 
than most other raw and finished goods. The average 
person can buy with 19% of his present disposable in- 
come the same amount of food that required 23% of 
his 1935-39 income. 

The long-awaited OPS retail and wholesale food orders, 
issued March 28, were expected to control prices on about 
60% of stocks of the nations’ half-million grocers. Among 
the many items covered were canned goods, nonperish- 
able dairy products and grain products other than bread. 
Perishable commodities were not expected to be covered, 
nor had the Department of Agriculture yet planned price 
supports on such items, although such supports were 
described by that department as being the best weapon 
against skyrocketing consumer prices. Under the OPS 
orders, grocers will be required to lower their prices in 
proportion to any drops in food costs, maintaining no 
more than a specified percentage markup. Earlier in 
March a representative of retail grocers stated that only 





CONSUMERS’ PRICES IN HOUSTON 
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15% of the consumers’ food dollar—the smallest per- 
centage in history—went for retailers’ operating costs 
and net profit. 

The OPS has also announced a restaurant price con- 
trol beginning in April. Menu prices must be based on 
food costs per dollar of sales during one of the two base 
periods, either the calendar year of 1949 or the twelve 
months ending last June 30. 

Texas processors and canners were allowed to add to 
their prices the increased cost of handling freeze-damaged 
citrus fruit from the Rio Grande Valley area. The order 
applied to orange or grapefruit juice made from fruit 
affected by the freezing weather from January 29 through 
February 3 and canned before March 1. 

Frozen food prices are climbing. Most packers expect 
to pay growers 15 to 20% more for their produce by 
mid-June. Frozen spinach from Texas has advanced an 
average of two cents for a 14-ounce package within the 
past few weeks. 

Retail egg prices rose one to four cents a dozen in 
many stores during the middle of March but fell near 
the end of the month. Egg distributors attributed the rise 
to lively consumer demand due to high meat prices and 
annual Lenten peak demand. 

Price supporters may be at work again in 1951 prop- 
ping up food costs. Federal officials might have to divert 
newly-harvested grain from the ordinary market channels 
to keep prices from dipping below support levels re- 
quired by law. Price-propping of grain is logically fol- 
lowed by stable or rising prices in meat, eggs, milk and 
butter. Even now, months before harvest, grain levels are 
not far above support guarantees. 

INDEXES OF CONSUMERS’ PRICES 
(1935-89 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


“Feb 1951 Feb 1951 











Feb Jan Feb from from 
Group 1951 1951 1950 Feb1950 Jan 1951 
HOUSTON, ALL ITEMS. 191.0 190.1 172.0 + 11 x 
Food 235.6 236.0 205.6 + 15 x 
Clothing 218.6 216.8 195.6 + 12 + 1 
Rent 167.4 s 142.9 + 17 : 
Fuel, electricity and ice 98.6 98.6 98.9 x 0 
Housefurnishings - 202.9 200.1 185.5 + 9 + 1 
Miscellaneous ... 166.5 165.6 157.5 + 6 + 1 
UNITED STATES, 
ALL ITEMS 183.8 181.5 166.5 + 10 + 1 








*Not surveyed. 
xChange is less than one-half of one percent. 


The price of tin recently plummeted from $1.80 to 
$1.34 a pound when the government ceased tin stock- 
piling. The government has also practically stopped stock- 
piling copper, lead and zinc and is buying little alum- 
inum; thus, inflationary shortages of these industrial 
materials may be less drastic than planners feared if 
present trends continue. 

Utilities experts took the pessimistic outlook that con- 
sumers may expect to pay still higher rates for electric, 
gas and telephone services. The federal government is 
considering raising the 47% tax on utilities profits 
to 55%. Utility companies hope that the maximum tax 
will be 50%. 


CONSTRUCTION 


(B of the ac lated deficiency of building in all sections 
of the state, data on the volume of construction work are an 
extremely important part of the business situation. Building permits 
and contracts awarded are both generally used to measure building 
activity.) 

Total estimates of the value of building permits issued 
in Texas were down to $61,328 thousand in February, a 
28% drop from January. A portion of this decline was 
undoubtedly due to the fact that February is a short 
month. All types of construction were down from Janu- 
ary, with the largest decrease (85%) occurring in non- 
housekeeping residential. A comparison with February 
1950 reveals that the total value of building permits 
issued was up 7%; new construction registered an 8% 
rise which was due entirely to a gain in nonresidential 
construction. Additions, alterations and repairs fell 37% 
from the January estimate but were down only 5% from 
February of last year. 

In all four city-size groups the value of building per- 
mits issued in February was below that of January, but 
the two larger groups (over 100,000 and 50,000 to 
100,000) reported increases of 16 and 21%, respectively, 
from February 1950. 





INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION , 1935-39100 

















The preliminary index of the value of building permits 
issued in the state fell to 442 (1935-39=100) in Febru- 
ary. After adjustment for price changes the index stood 
at 218, a 26% decline from the preceding month but only 
a 1% drop from February of last year. 

Latest available data on construction contracts awarded 
in Texas, as compiled by the Dodge Statistical Research 
Service, placed total construction contracts for January 
1951 at $97,848 thousand as compared with $101,121 
thousand in December 1950. Construction contracts 
awarded for new building advanced 6% from December, 
with residential building contracts awarded (up 35%) 
accounting for the entire rise. Additions, alterations and 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 
(in thousands) 


Source: Dodge Statistical Research Service 

















Type of January December Percent 
construction 1951 1950 change 
TOTAL CONSTRUCTION $ 97,848 $101,121 — 8 
Total new building : _... 78,994 74,358 + 6 
Residential building e 55,241 40,888 + 35 
Nonresidential building 23,753 33,470 — 29 
Additions, alterations and repairs ; 6,249 5,870 + 6 
DN a 575 -637* scoahe 
Nonresidential : 5,674 6,507 — 18 
Public works and utilities 12,605 20,893 — 40 














*Negative because of revision of a prior months figure. 
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ir Percent change Percent change 
Feb 1951 Feb — Feb 1951 Feb 1951 
February from fro February from from 
City and item 1951 Feb 1950 Jan 1 1951 ___Cityanditem _ wae 1951 Feb 1950 Jan 1951 
ABILENE: (pop. 47,102)+ BEAUMONT: (pop. 93,715) 
Retail sales - + 14 a pe SS See RS aN a aed ee eer : — 1 — 24 
Department and comin dee onlin. + 12 —14 Automotive stores + 1 — 80 
Building permits $ 1,053,405 — 65 + 25 Eating and drinking hanes . oN a a + 4 — 19 
Air express shipments 275 + 81 sae Furniture and household stores... + 8 — 82 
Bank debits to individual accounts General merchandise stores ah — 1 —14 
(thousands) - 3 46,692 + 19 — 28 Department and apparel store uellen.. os recs + 1 — 15 
End-of-month deposits (thousands) * 3 52,420 + 20 ie Postal receipts —...... ere 58,602 + 8 — 10 
Annual rate of deposit turnover 10.8 0 — 19 Building permits _....$ 684,089 + 18 — 25 
Unemployment ..... ; 900 — 28 — 10 Air express shipments - ane <a 438 + 43 + 6 
Placements in engloyment 561 + 40 — 14 Bank debits to individual accounts 
Nonagricultural civilian labor force 22,050 + 16 + 1 (thousands) — $ 106,024 + 15 —- 9 
Percent of labor force unemployed 4.1 — 38 — ll End-of-month deposits Cheendsd*. $ 93,343 x — il 
Annual rate of deposit turnover. 13.6 + 15 — 7 
AMARILLO: (pop. 73,737) 4 Unemployment (area) 6600 —2 — 7 
Retail sales nee + 8 — 6 Placements in alee teen) 1,679 + 28 + 24 
Apparel stores __. + 20 — 8 Nonagricultural civilian labor force 
Automotive stores _. _ —i11 (area) ; 76,200 x + 1 
Furniture and household stores + 81 + 8 Percent of labor ‘ives anumelaved 
General merchandise stores + x (area) : Resets : 8.7 — 28 — 7 
Lumber, building material Export cars ana A 147 — 67 — 26 
and hardware stores _. + 32 + 1 Water-borne commerce (tons) 24,746 + $1 — 21 
Department and apparel store sales + 13 — 4 
ste legen ara i ae (pop. 17 258) 4 
Building permits $ 2,079,422 + 60 — 20 
Air express shipments 600 + 19 + 20 Retail sales ———————————__—_________§ § + 2 —% 
ead Mein th inland soncunte Department and RY pom sales__ eels + 7 — 30 
(thousands) $ 121,745 + 30 ae Postal receipts $11,852 + 18 =o 
End-of-month deposits (thousands)* $ 100,163 + 5 — 1 Air express shipments woeeno . 81 + 45 + 72 
Annual rate of deposit turnover 14.5 + 23 — 12 
Unemployment 1,650 + 8 0 CORPUS sconamdeaebd (pop. 108,053) ¢ 
Placements in employment 1,047 + 39 — 10 Retail sales __.. Tae Recor + 1 —14 
Nonagricultural civilian labor force 37,450 + 3 x Apparel stores __ ae 6 ey 
Percent of labor force unemployed 4.4 + 7 i. MURINE NOUN eh +14 + 11 
Department storest ; + 1 — 2 
AUSTIN: (pop. 131,964) ¢ Eating and drinking places + 15 — 4 
hea aie ... dete iodcaeans + 56 ~~ 10 Food stores - — 10 — 16 
Apparel stores — 6 — $1 Furniture and eenahedd otore: 7 20 + 2 
Automotive stores + 11 — 5 Lumber, building material | 
Eating and drinking sheees — 6 — ll and hardware stores = + 2 — 19 
Filling stations -............ — 4 — 18 Postal receipts $ 81,111 + 10 — 11 
Food stores —....... + 45 — 6 Building permits $ 2,819,747 + 92 — 21 
Furniture and homeehald stores + 8 x Air express shipments 884 +1381 +127 
Lumber, building material Bank debits to individual accounts 
and hardware stores ; x — 11 (thousands ) $ 101,424 + 19 —14 
Department and apparel store oules : — 2 — 20 End-of-month deposits (thousands) * $ 95,981 + 3 x 
Pore: Tepes -----$ 161,801 as a =e Annual rate of deposit turnover 12.7 + 12 —1u4 
Building permits $ 2,667,246 — 19 — 265 Unemployment 2,750 — 19 — 6 
Air express shipments 637 + 58 +17 Placements in employment 1,338 + 9 — 9 
Bank debits to individual accounts Nonagricultural civilian labor force 56,900 + 6 x 
(thousands) —.... $ 150,855 + 26 — 23 Percent of labor force unemployed 4.8 — 24 — 6 
End-of-month deposits (thousands)* .$ 112,526 — 1 — 2 Export cars unloaded 105 + 15 — 65 
Annual rate of deposit turnover 15.9 + 25 — 22 Water connections 28,590 + 12 + 1 
Unemployment 4 1,785 —14 — 18 Electric connections $2,890 + 11 + 1 
Placements in enslepees , 1,084 + 54 —1l 
Nonagricultural civilian labor force 48,270 + 5 x 
Percent of labor force unemployed 8.7 — 18 — 18 DENISON: (pop. 17 tilda 
Retail sales - - — 8 — 11 
4 Department and calmanel stone “wales. at ee — 11 — 35 
hal (pop. 56,176) ae -* Postal receipts: S| (10,489 + 6 — 21 
Denait ma 1 Las Building permits —_. se 36,760 — 56 — 38 
partment and apparel store sales + 31 
Postal receipts in : 15,577 a — 32 Bank debits to individual « accounts 
Buildin a). : $ 128,948 + 41 ae (thousands) ____. $ 9,265 + 31 + 7 
g permi y 
Si ademas tiene __ ae 356 4+ 8 tan End-of-month deposits (theunends)*.. $ 11,391 + 8 — 1 
Sieiek dis eeteeied 629 +198 4+ $2 Annual rate of deposit turnover... 9.7 + 23 + 18 
Coastal cars unloaded _.... 8 — 96 — 93 








*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 
tPreliminary 1950 Census. 


*Excludes deposits to credit of banks. 

xChange is less than one-half of one percent. 
tReported by the Federal Reserve Bank of Dallas. 
tPreliminary 1950 Census. 
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Percent change Percent change 
Feb 1951 Feb 1951 Feb 1951 Feb 1951 
February from from February from from 
oad and item 1951 Feb 1950 Jan 1951 City and item 1951 Feb 1950 Jan 1951 
BROWNWOOD: (pop. 20,140)+ DENTON: (pop. 21,345) 4 
NE IE retteienans ame — 8 — 18 Retail sales __ Ree == 3% ==48 
Department and ened store ie. : + 10 — 13 Department and poarene store ie. ; - eT | —_ 39 
Postal receipts Sa ea aie” 12,323 — 2 — 6 Postal receipts —_ PERS Een a 16,574 + 18 i 
Building permits $ 165,395 + 55 — 80 Building permits F $ 75,550 — — 60 
Air express shipments —.________ 37 + 654 0 
Bank debits to individual a, FORT W ORTH: (pop. wit 047) 4 
(thousands) -$ 10,105 + 16 ie Retail sales ____ linia aes s — 10 
End-of-month deposits (thousands) * $ 13,797 + aa Deel whens cee + 8 =— 28 
Annual rate of deposit turnover________ 8.8 + 6 —17 Automotive stores ; rc a | + 81 
Unemployment —— 449 a 7 S Department stores? ? , nee + 65 — 18 
Placements in employment 138 _ — 38 = ae Eating and drinking places peste tas ; + 20 — 7 
Filling stations = i ; a — 6 — 13 
CORSICANA: (pop. 19,108) 4 Food stores ae Ee me a ee 
Department and apparel store sales. — 8 — 16 General merchandise stores r4e3 : : is + 8 — 20 
Postal receipts __. ee 11,288 + 81 may | Lumber, building material 
Bank debits to individual ‘accounts and hardware stores “ ‘ ees + 28 — 24 
(thousands) —. cred Satin $ 11,493 + 27 — 33 Postal receipts oe $ 382,260 + 8 — 12 
End-of-month deposits (thousands)*_$ 21,491 +2 —-1 Building permits ——. $ 9,237,500 +160 +127 
Annual rate of deposit turnover. 6.4 + 23 — 30 Air express shipments _--- 2,396 + 66 + 7 
= Bank debits to individual accounts 
(thousands) _$ 887,376 + 27 — 21 
DALLAS: (pop. 432,927) ¢ End-of-month deposits (thousands)*_.$ 831,886 — a 
Retail sales sii ———-—---—---—- cress + 14 = - Annual rate of deposit turnover 13.8 + 16 — 21 
Apparel stores cpepeniemercepeees eed . +11 — 22 Unemployment . eee 5,100 — 43 = 
Automotive stores d ae as + 82 + 13 Placements in employment 4,451 + 69 — 13 
Department storest — a + 8 ets. Nonagricultural civilian labor force 151,100 + 8 — 1 
Eating and drinking places —_—_— -- acai. =e Percent of labor force unemployed. 3.4 — 47 — 6 
Filling stations _.._. eee ere ae + & = : = 
Food stores aoe eae eats Seinen + 14 - = 
Furniture and household | ee : + 19 — 6 GALV ao TNIN (pop. 65,898) ¢ 
General merchandise stores -_. 4 — 18 — ey — =e + 6 — 12 
Lumber, building material mene as stores = ceeueee es ee as ag 
and hardware stores + 21 — 25 stores . ean ee Ns + 6 ee | 
Office, store and school Jewelry stores — 21 — 20 
supply dealers ee ee eee eee 419 — 28 Department and apparel store sales HS re = ae 
Postal receipts crianasiianian Sane + 8 —11 Postal receipts -—$ 52,042 — 2 —14 
Building permits ______________.$ 6,282,730 — 6 — 60 Building permits $ 117456 —32 —68 
Air express shipments ——_--_-______ 9,727 + 41 + 7 Air —- shipments 486 + 66 + 36 
Bank debits to individual ete Bank debits to individual accounts 
(thousands) __--$ 1,295,064 +25 8 —117 (thousands) ___.. $ 68,258 +12 — 9 
End-cf-month deposits (thousands) * $ 910,943 + 15 x End-of-month deposits (thousands)*..$ 99,617 + 4 + 1 
Annual rate of deposit turnover. 17.1 i 9 —- Annual rate of deposit turnover 8.3 4% = 
Unemployment : ee tart 2c 4,500 — 60 — 10 Unemployment (area) — 1,800 — 42 ae 
i ntebieda te senate i 4,419 + 40 — 26 Placements in employment tonen) 883 +110 + 61 
Nonagricultural civilian labor force... 269,000 + 8 x Nonagricultural civilian labor force \ 7 
Percent of labor force unemployed 1.7 — 62 — 11 (area) —— -- 48,700 nie x 
a a a a a eT Percent of labor force cnemaienel 
(area) —... erin eee i 3.7 — 88 nl 
EL PASO: (pop. 130,003) + Export cars unloaded 7 a ee 
Retail sales Pe ee ee ite + 16 — ill Coastal cars unloaded : 1,659 ite |} a 
NR NN i apctenctecee ects acoreirienanene peas x — 65 “= 
Automotive stores ne + 82 — 68 HENDERSON: (pop. 6 802) 4 
Department storest rag sate i a + 7 =a Postal receipts —.._ 5,899 ar | — 28 
Furniture and household stores + 15 — 21 Daliding pemeite : 45,150 4 64 —% 
Lumber, building material Bank debits to individual accounts 
and hardware stores _._.__-_______ cae — 39 — 25 iene. $ 2,047 44 ee 
Postal receipts —. silt ante ; —$ 187,024 + 18 —— End-of-month deposits (thousands) *_ $ 13,608 — + 4 
Building permite ies ——-$ 1,920,124 ee ae Annual rate of deposit turnover 1.8 + 18 — 
Air express shipments - : - 1,582 + 16 + 1 cidiaaamaas Ua eee 
Bank debits to individual anomie 
(thousands) ____- a $ 164393 +23 —18 LOCKHART: (pop. 5,531) ¢ 
End-of-month deposits (thousands) * $ 186,415 + 8 + 1 Postal receipts —___ dea a 2,268 — 4 — 18 
Annual rate of deposit turnover______ 14.5 +17 —17 Building permits $ 116,085 +3898 +139 
Unemployment — 2,060 — $1 — 10 Bank debits to individual accounts 
Placements in emp} lenant ee 1,889 + 23 — 6 (thousands) —... $ 2,733 + 8 ian Se 
Nonagricultural civilian labor oy = 62,300 + 16 + 1 End-of-month deposits ‘mented? £ 4,827 + 4 -— 4 
Percent of labor force unemployed 3.3 — 41 —il Annual rate of deposit turnover aon 6.7 — 1 — 18 
*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. xChange is less than one-half of one percent. 
tReported by the Federal Reserve Bank of Dallas. tReported by the Federal Reserve Bank of Dallas. 


{Preliminary 1950 Census. tPreliminary 1950 Census. 





CONDITIONS 














Percent change Percent change 
Feb 1951 Feb 1951 Feb 1951 Feb 1951 
February from fro : February from from 
City and item 1951 Feb 1950 Py 1954 City and item 1951 Feb 1950 Jan 1951 








HARLINGEN: (pop. 23 area LONGVIEW: (pop. 24,445) ¢ 




































































Postal receipts ___ ‘ 16,182 ne — 20 Department and apparel store sales s + 18 — 6 
Building permits _.. eee : 169,650 a an: Sh Postal receipts $ 20,121 + 16 — 9 
Air express shipments : 85 + 87 + 44 Building permits $ 279,565 — 8 — 60 
Bank debits to individual accounts ra ona ‘ ‘ ns + rs Se ” 
(thousands) —$ 21,045 + 15 — 20 giles ‘ yen fine = 
End of-month deposits (thousands)*..$ 19,661 ara Ne Placements in employment $80 Hee aad 
: y Nonagricultural civilian labor force 22,850 oe x 
Annual rate of deposit turnover_ 12.4 + 13 — 15 Pace RRR menen a WII 5.8 nee Be a 
Unemployment ...... 1,174 +109 +80 peace bso — 
> 87 ae 
Placements in employment : 637 +211 + 90 LUBBOCK: (pop. 71,390) + 
Retail sales _ : ; Ratios — 8 — 28 
HOUSTON: (pop. 594,321) 4 Apparel stores | et Ola, 
_ a Automotive stores ; — 23 — 40 
Retail sales Z aeSeers M ‘ + 13 — 9 2 . us 
‘ Furniture and household stores — 6 — 27 
Apparel stores ay , ideas General merchandise stores + 34 — 19 
Aare Mere - bios ie Lumber, building material 
Department stores} ‘ ‘ scence + 24 " ~ 
and hardware stores ~ —11 — 18 
oe ee places eae is : y te : Department and apparel store sales + 18 — 19 
sesh he . xe 2 ‘ Posta! receipts ne rx $ 58,785 + 6 —17 
Food stores —— +s : a Building permits $1,273,606 — 9 —89 
Furniture and easel ne. + 1 - 8 Aire area itor te 435 + 34 + 20 
General merchandise stores ‘ : Spike wh. Bank debits to individual accounts 
Liquor stores — aca: Sa =o3 3 (thousands) .. $ 104,149 + 18 — 
ae mg material + 39 4 End-of-month deposits (thousands) *..$ 99,047 + 16 — 2 
and hardware stores Beta) . - if ris 25 az 39 
Postal receipts... +m +s es ee ipo Saas? aca 
Building permits ; . $14,579,290 + 12 Sorny Placements in employment 906 + 12 — 10 
Air express shipments 5,931 + 43 + 12 Nonagricultural civilian labor force 80,350 +14 + 1 
wee "" age accounts » scaliain “- io Percent of labor force unemployed 2.6 $0 — 13 
ousands) -_.......- ,219, - 
End-of month deposits (thousands)* $ 1,092,951 + 12 x "INT. a] 
Annual rate of deposit turnover 13.4 + th — 15 er (pop. BS 187) 9,902 4 138 _ 22 
Unemployment (area) ..... pe 8,300 — sie: Building permits : $ 200,350 — 49 + 67 
Placements in employment (area) . 4,499 + 11 —- 9 Air express shipments 54 4135 0 
Nonagricultural civilian labor force Bank debits to individual accounts 
(area) ----------—- --- $40,600 sae x (thousands) _..._ _$ 12,486 4+ 19 = 
Percent of labor force unemployed End-of-month deposits (thousands) * $ 17,754 — 2 + 1 
(area) —.- — sta 2.4 ne vi =, ee Annual rate of deposit turnover ; 8.5 + 20 — 20 
Export cars seiiiiad . ‘ ewe = 4,956 1 = 
Coastal cars unloaded ee aes 25 — 34 + 19 MARSHALL: (pop. 22 caagadl 
Retail sales in — 9 — 18 
Depa: stor oales a 
LAMESA: (pop. 10,706) + =" aaa ek ae a ae 
Postal receipts —....__- : 3 6,159 + 6 — 12 Building permits $ 44,142 — 71 — 28 
Building permits ie $ 91,650 x <1 Bank debits to individual accounts 
Bank debits to individual accounts (thousands) —_. bemsraet 3 10,628 —14 + 15 
(thousands) —...... $ 18,092 — il — 38 End-of-month deposits ‘teeninde)* $ 15,122 — 20 — 23 
End-of-month deposits (thewnada)® $ 20,828 + 9 — 11 Annual rate of deposit turnover 1.4 + 23 — $ 
Annual rate of deposit turnover . 1.3 — 11 — 15 — 
Telephones in service —. ——— ee +2 4 MINERAL WEA: (pop. 7,763) ¢ 
Railroad carloadings Retail sales, . = es + 31 + 8 
Inbound _ 118 + 28 + 30 Building permits aes $ 52,500 +650 +132 
Outbound 104 — 57 — 40 Air express shipments... a 36 + 29 + 50 
Bank debits to individual accounts 
(thousands) ——.... —$ 4,451 + 26 — 15 
LAREDO: (pop. 51,694) ¢ End-ofenonth depesite (thousnnds)*_$ 8,990 + 18 x 
Department and apparel store sales... ee + 34 ae Annual] rate of deposit turnover_______ 5.9 + 6 —17 
Pree wecripte -$ 16,692 + 4 — 18 
Building permits _.___...____._$ 192,150 +37 +92 ODESSA: (pop. | 29 9,432) + 
Air express shipments —...___ 244 + 16 + 10 Retail sales ——— + 12 — 17 
Bank debits to individual accounts Postal receipts ~~. 5 24,132 + 10 —14 
(thousands) ae ae: + 12 ee Building permits ae —$ 609,125 — 58 — 53 
End-of-month deposits iene $ 21,887 — il + 1 Air express shipments rat renee enna eres 217 + 22 + 41 
Annual rate of deposit turnover—._.. 10.3 + 13 — 18 Bank debits to individual accounts 
Tourists entering Mexico — 10,208 — 7 + 6 (thousands) = ———________ . z : 26,360 + 24 =<)58 
Tourist cars entering Mexico ci 8,346 — 6 x End-cl-month depcsite (thousands) * 25,785 + 20 -- 
Annual rate of deposit turnover___ 12.0 + 2 —- 8 
*Excludes deposits to credit of banks. xChange is less than one-half of one percent. 
tReported by the Federal Reserve Bank of Dallas. *Excludes deposits to credit of banks. 


Preliminary 1950 Census. tPreliminary 1950 Census. 
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LOCAL BUSINESS CONDITIONS 











Percent change 


Percent change 



























































Feb 1951 Feb 1951 Feb 1951 Feb 1951 
February from from February from from 
City and item 1951 Feb 1950 Jan 1951 City and item 1951 Feb 1950 Jan 1951 
McALLEN: (pop. 20,005) + SAN ANGELO: (pop. 51,889) + 
Retail sales - 20 — 19 Retail sales er ee + 10 — 13 
Department and apparel store sales 8 14 Department and apparel store sales - + 11 — 19 
Postal receipts $ 13,385 + 4 — 16 Postal receipts , $ 33,037 + 9 — £2 
Air express shipments 63 + 7 + 31 Building permits $ 1,000,923 + 20 — 25 
Bank debits to individual accounts Air express shipments 377 — 2 —- 1 
(thousands ) 3 14,441 — 5 — 28 Bank debits to individual accounts 
End-of-month deposits (thousands) *..$ 15,129 — 6 — 4 (thousands) $ 41,442 + 33 ane 
Annual rate of deposit turnover 11.2 0 — 28 End-of-month deposits (thousands) *_ $ 60,318 + 17 — 6 
Unemployment 1,028 + 76 + 91 Annual rate of deposit turnover 9.6 + 13 — 8 
Placements in employment 1,077 +489 — 21 Unemployment 900 — 28 + 13 
OOOO Placements in employment 518 + 17 — 6 
~ Nonagricultura] civilian labor force 20,700 + 12 x 
PARIS: (pop. 21,636) ¢ : Percent of labor force unemployed 4.3 — 87 — 10 
Retail sales at i <a 
Department and apparel store sales + 2 — 12 : 
arnt ; ums 2s 4 8s SAN ANTONIO: (pop. 406,811)4 
Building permits $ 49,525 - 25 - 62 Retail sales = + 18 — 4 
Air express shipments 33 + 27 — 18 Apparel spaccasrd + 11 — 10 
Bank debits to individual accounts Automotive stores + 24 = ie 
(thousands) 3 11,569 4+ 7 — 20 Department stores+ + 4 — 16 
End-of-month deposits (thousands)*$ 14,430 — 6 x Eating and drinking places eu 4.4 
Annual rate of deposit turnover 9.6 +14 — 11 Filling stations = ae — 5 
= = Po neem re TE Food stores : 4 15 + 15 
Furniture and household stores + 11 — ay 
PLAINVIEW : (pop. 14,023) ¢ General merchandise stores — 4 — 21 
Retail sales : = + 19 - 4 Lumber, building material 
Department and apparel store sales + 9 — 24 and hardware stores + 28 =, 
Postal receipts $ = 10,110 + 18 ae Postal receipts ; $ 398,863 + 12 —11 
Building permits $ 178,700 + 16 — 33 Building permits $ 2,004,281 — 55 — 70 
Air express shipments 36 + 88 — 16 Air express shipments 3,302 + 34 + 7 
Bank debits to individual accounts Bank debits to individual accounts 
(thousands ) $ 17,623 + 32 — 16 (thousands) $ 320,080 + 24 — 15 
End-of-month deposits (thousands)*  $ 18,202 + 57 6 End-of-month deposits (thousands)*.$ 366,647 + 7 + 4 
Annual rate of deposit turnover 11.2 + 37 - 12 Annual rate of deposit turnover 10.7 + 19 rahe | 
Telephones in service 4,531 + 8 x Unemployment 4,000 — 46 0 
—————————— - — Placements in employment 2,306 + 21 28 
PORT ARTHUR: (pop. 57,377) ¢ Nonagricultural civilian labor force 164,100 + 2 x 
Retell enles | = Percent of labor force unemployed 2.4 — 47 0 
Food stores + 6 - 6 ee ees 
Furniture and household stores 3 — 18 SHERMAN: (pop. 20,073) + 
Lumber, building material Retail sales aes + 15 — 10 
and hardware stores 9 — 19 Department and apparel store sales — 3 — 15 
Department and apparel store sales — 6 — 23 Postal receipts : $ 17,818 + 4 — ll 
Postal receipts $ 25,931 3 — 15 Building permits $ 112,695 + 67 — 87 
Building permits $ 266,278 — 53 — 38 Bank debits to individual accounts 
Air express shipments 186 + 49 + 30 (thousands) _ z 18,982 — 25 
Bank debits to individual accounts End-of-month deposits (thousands) * $ 14,441 — 10 
(thousands) _..$ 35,545 + 10 — 15 Annual rate of deposit turnover 14.9 — 18 
End of-month deposits (thousands) *__$ 41,015 x + 1 
Annual rate of deposit turnover 10.4 + 9 — 16 TEXAS CITY: (pop. 16,577) ¢ 
Unemployment (area) 6,600 — 28 — 7 Datatl wales. : + 21 aig 
Placements in employment (area) 1,679 + 28 + 24 Department and apparel store sales ug => ie 
Nonagricultural civilian labor force Postal receipts : $ 9,187 48 fot a 
(area) 76,200 x + 4 Building permits $ 245,310 +16 — 39 
Percent of labor force unemployed ; Bank debits to individual accounts 
(orea) a (thousands ) $ 183,965 +13 —165 
Export cars unloaded eS Se End-of-month deposits (thousands)*$ 15,379 +21 —11 
Coastal cars unloaded 366 ~ 5  — 3 Annual rate of deposit turnover 10.3 — 16 — 20 
Unemployment (area) 1,800 — 42 — 6 
TEMPLE: (pop. 24,970) ¥¢ Placements in employment (area) 883 +110 oe 
Retail sales oa | Nonagricultural civilian labor force 
Department and apparel store sales + 2 — 12 (area) . a —_ 48,700 — 7 x 
Postal receipts ' i aS ; $ 18,937 ee a Percent of labor force unemployed 
Building permits $ 378,110 — 2 — 79 (area) 8.7 — 88 — §& 
Air express shipments 69 + 67 + 35 Coastal cars unloaded 433 — 21 — 27 








*Excludes deporits to credit of banks. 
xChange is less than one-half of one percent. 
tPreliminary 1950 Census. 








*Excludes deposits to credit of banks. 


tReported by the Federal Reserve Bank of Dallas. 


tPreliminary 1950 Census. 
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LOCAL BUSINESS CONDITIONS 











Percent change 


Feb 1951 Feb 1951 














February from rom 

City and item 1951 Feb 1950 Jan 1951 
TEXARKANA: (pop. 24,657) 4 
Retail sales sentecatoas sieigenan + 6 — ill 
Department and apparel store sales + 7 — 12 
Postal receipts ceed ‘ er 37,114 + 23 — 25 
Air express shipments sto 108 + 96 + 15 
Bank debits to individual accounts 

(thousands ) 3 44,436 + 94 + 87 
End-of-month deposits (thousands) *...$ 25,420 + 8 + 6 
Annual rate of deposit turnover 8.1 + 14 — 9 
Unemployment 3,300 — 27 + 10 
Placements in employment 1,227 +158 + 5 
Nonagricultural civilian labor force 37,400 + 6 -— 
Percent of labor force unemployed 8.8 — 32 + 18 
WICHITA FALLS: (pop. 67,709) ¢ 
Retail sales : — + 13 - 10 
Department and apparel store sales — 1 — 28 
Postal receipts $ 74,588 + 34 — 10 
Building permits $ 864,444 + 76 — 14 
Air express shipments pea 379 + 63 + 20 
Bank debits to individual accounts 

(thousands ) c $ 65,998 + 24 — 15 
End-of-month deposits (thousands) *__.$ 95,931 + 6 —- 1 
Annual rate of deposit turnover 8.2 + 15 — 14 
Unemployment : 1,210 + 6 + 18 
Placements in employment 749 + 64 _ 
Nonagricultural civilian labor force 39,575 + 18 
Percent of labor force unemployed 3.1 - 9 + 19 








*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 
¢tPreliminary 1950 Census. 


repairs rose 6% from December; public works and utili- 
ties construction contracts awarded were down 40%. 

The total number of new dwelling units provided in 
all residential projects in the state during January was 
estimated at 5,197 by the Dodge Statistical Research 
Service; 3,959 of these were in one-family (sale or rent) 
buildings. The number of dwelling units provided in all 
categories except apartment buildings was up from Janu- 
ary 1950. 

Despite recent tightening of credit curbs on housing 
and expected material shortage, members of the Associ- 
ated General Contractors of America have expressed the 
opinion that 1951 construction will come close to meeting 
last year’s record high. Estimates of construction for this 
year made by AGC members at a recent meeting run from 
$25 to $26 billion. This would put 1951 second only to 
1950 and well ahead of 1949’s $23 billion. Other peak 
years in the past have run far below 1949 and 1950. The 
record for World War II was set in 1942 with $14 billion 
and record years during the 1920’s only ran around $12 
billion. An increased shortage in steel, copper, zinc and 
aluminum supplies or a reduction in new home construc- 
tion would play havoc with such optimistic expectations. 
Cuts in copper and zinc are already in the offing. 

Many areas throughout the country report a rush to 
build in an attempt to get in ahead of increasing prices, 
additional material shortages and further credit restric- 





Percent change 





Feb 1951 Feb 1951 














February from from 
City and item 1951 Feb 1950 Jan 1951 
TYLER: (pop. 38,864) ¢ 
Retail sales awe eee sap + 5 — 10 
Department and apparel store sales + 8 — 12 
Postal receipts _... coieat feel 38,376 + 1 — 10 
Building permits cae . $ 261,690 — 39 — 15 
Air express shipments 182 + 43 + 6 
Bank debits to individual accounts 
(thousands ) ‘ $ 43,300 + 11 — 21 
End-of-month deposits (thousands)*_ $ 50,800 — 8 x 
Annual rate of deposit turnover 10.2 + 13 — 19 
WACO: (pop. 84,300) + 
Retail sales — S sil : + 11 — 22 
Apparel stores — 1 — 22 
Automotive stores +17 — 24 
Furniture and household stores — 8 — 21 
Lumber, building material 
and hardware stores ‘ + 60 — 38 
Department and apparel store sales + 3 — 19 
Postal receipts selina sect $ 78,108 + 15 — 4 
Building permits $ 1,570,823 + 53 + 7 
Air express shipments —._. 286 +- 97 + 44 
Bank debits to individual accounts 
(thousands ) $ 65,122 + 14 — 7 
End-of-month deposits (thousands) *_$ 80,492 + 13 + 1 
Annual rate of deposit turnover aa 9.8 — 2 — 6 
Unemployment ; a 1,500 — 32 — 6 
Placements in employment bide 601 + 15 - 1 
Nonagricultural civilian labor force 43,950 — 1 x 
Percent of labor force unemployed 3.4 — $1 — 6 
Carloadings 
Inbound pence eesuinse ios 163 — 11 — 2 
Outbound ee tein ain 199 + 32 + 18 








*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 
¢Preliminary 1950 Census. 


tions. A recent Associated Press survey found building 
activity at peak levels in 29 main areas whi’. seemingly 
have been little affected by requirements larger cash 
payments and shorter mortgage terms. some 20 other 
important districts residential construcuon has slowed 
down, and it is estimated that present high levels in the 
ESTIMATES OF BUILDING PERMITS ISSUED BY 


TYPE OF CONSTRUCTION * 
(in thousands) 























Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 
Percent change 
Feb 1951 Feb 1951 
Type of Feb Jan from from 
construction 1951f 1951 Feb 1950 Jan 1951 
TOTAL $61,328 $84,654 + 7 — 28 
New construction 56,417 76,828 + 8 — 27 
Residential 35,869 49,710 — ll — 28 
Housekeeping 35,801 49,266 — 11 — 27 
Single family 34,120 45,867 — 4 — 26 
Multiple family Ms 1,681 8,399 — 61 — 61 
Nonhousekeeping , 68 444 — 177 — 85 
Nonresidential 20,548 27,118 + 73 — 24 
Additions, alterations and 
repairs 4,911 7,826 — 6 — 87 








Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 
tPreliminary. 
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ESTIMATES OF BUILDING PERMITS ISSUED BY 
CITY-SIZE GROUPS 


(in thousands) 

















Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 
Percent change 
Feb 1951 Feb 1951 
Feb Jan from from 
Population* 1951f 1951 Feb 1950 Jan 1951 
Over 100,000 $32,052 $44,018 + 16 — 27 
50,000 to 100,000 11,859 14,243 + 21 — 17 
25,000 to 50,000 4,510 5,634 — 7 — 20 
Less than 25,000 12,907 20,759 — 15 — 38 
Only building for which building permits were issued within the 


incorporated area of the city is included. Federal contracts are excluded. 
*1940 Census. 
tPreliminary. 


29 major areas will not continue much beyond April. 
Many builders have been able to continue activity at 
high levels because of backlogs of mortgage commit- 
ments, but many of these have been exhausted already 
and others soon will be. 

Prices of new homes are rising; a Wall Street Journal 
survey estimates cost increases for this year will be from 
3 to 15% above 1950. 

The total value of new construction put in place in 
February in the United States was approximately $22 
billion, according to a joint release of the Departments 
of Labor and Commerce. This was 22% higher than 
February 1950 and an all-time record for the month of 
February. Both private and public construction were up 
22% from February a year ago, with private construction 
down 2% and public construction down 13% from Janu- 
ary of this year. 

The number of loans by savings and loan associations 
fell to 1,986 in January 1951; this compares with 2,058 
for December 1950 and 2,148 for January 1950. The 
value of loans in January of this year was up 11% from 
last January, with all categories sharing in the gain. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
































Source: Federal Home Loan Bank of Little Rock 

Percent change 

Jan 1951 Jan 1951 
Jan Dee Jan from from 

Type 1951 1550 1950 Jan 1950 Dec 1950 
NUMBER 1,986 2,058 2,148 — 8 — 8 
Construction 398 570 557 — 29 — 80 
Purchase 659 611 681 — 3 + 8 
Refinance 178 171 199 — 11 + 4 
Recondition 161 180 242 — 33 — 11 
Other . 590 526 469 + 28 + 12 
AMOUNT (000’s) $9,162 $9,128 $8,238 + 11 x 
Construction 2,926 3,409 2,759 + 6 — 14 
Purchase 3,397 8,111 8,160 + 8 + 9 
Refinance 896 848 750 + 19 + 6 
Recondition 478 433 474 + 1 + 10 
Other 1,465 1,327 1,095 + 34 + 10 








xChange is less than one-half of one percent. 





AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
of the prosperity of agriculture, taking into account both the volume 
of products sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
te show the basic changes in the situations of agriculture.) 


Farm operations in Texas were extremely difficult 
throughout February due to unfavorable weather con- 
ditions; temperatures fell below freezing over a large 
part of the state at least twice during the month. Ice 
up to several inches thick covered all of the state north 
of San Antonio, and east, central and north Texas were 
hit the second time in as many weeks. Temperatures 
fell as low as 10 degrees in many localities and freeze 
damage was severe. 

The vegetable crop in the Rio Grande Valley, with 
some of the plant growth having reached maturity, was 
almost a complete loss. Some onion acreage and a few 
other hardy vegetables will recover partially; however, 
drastic reductions in acreage will be experienced. The 
tomato acreage will have to be replanted. 

The small amount of cotton which had been planted 
in the southern counties must be replanted as soon as 
warmer weather permits. Cotton and corn are already 
in the ground in the Houston area. Rice land is ready 
and planting will begin by the first of April. North 
Texas onion farmers are planting all plants available, 
but supplies are scarce and prospects are for a small 
crop. 

All exposed livestock suffered severely during the 
recent sleet and ice storms, and increased feeding of 
hay, roughage and concentrate was necessary. 

Small grain in the north central counties, especially 
oats, is almost a complete loss; however, the soil is in 
good condition and some recovery is expected. Also 
possible is the planting of additional spring oats in 
that area. 





INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL 1935-39100 









82 1983 1937 1941 











Prospects for small grain crops in all areas were 
revived somewhat. Warm rains were fairly general 
during the week of February 12-19, particularly over 
the eastern part of the state. The lightest precipitation 
occurred in the Low Rolling and High Plains areas of 
the northwest and in the early cotton areas in the south. 
The water supply for irrigation was still low in the 
Lower Rio Grande Valley, and the large non-irrigated 
area of the Coastal Bend remains critically dry. 

Wheat prospects were improved in many sections of 
the important Panhandle area. The crop was greening 
and showing good response to the improved moisture 
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conditions. Although additional moisture was needed, 
cutworms and greenbugs had appeared in threatening 
numbers. 

Planting of a very limited acreage of flaxseed finally 
got underway in the main area of south Texas the week 
of February 18-24. An expanded spring-crop acreage 
of flaxseed was being seeded in the eastern part of the 
Plateau area centering around McCollough County. Cot- 
ton planting was active in the irrigated sections of the 
Lower Rio Grande Valley, and preparation of land was 
well advanced in the irrigated tracts along the Rio Grande 
River extending from Zapata County to the Eagle Pass 
area of Maverick County. Most of the non-irrigated 
southern counties were still too dry to plant the spring 
crops, and planting acreages of early cantaloups, cu- 
cumbers, watermelons and other vegetables in that area 
has been curtailed. Planting of spring crops in most 
central, eastern and northeastern counties was expected 
to proceed at about the usual time. Range and pasture 
feed was starting to grow over most of the eastern part 
of the state, but grass was still too short to supply much 
feed. 


FARM CASH INCOME* 


(in thousands) 








Percent change 

















January—February 1951 
from 
Commodity 1951 1950 1950 
TEXAS $176,857 $125,892 + 40 
Cotton 11,465 27,666 — 59 
Cottonseed 2,756 4,893 — 44 
Wheat _. 249 5,226 — 95 
Oats 1,221 950 + 29 
Corn peeks 3,693 3,199 + 15 
Mohair 37 966 — 96 
Wool “ : . 0 198 
Grain sorghum 10,025 3,265 
Cattle 49,876 24,944 
Calves 13,079 4,071 ‘ 
Hogs 7,892 8,804 + 94 
Sheep and lambs 2,327 1,262 + 84 
Poultry . ‘ 7,380 2,034 
Eggs ae Sore 17,338 5,773 
Rice = 7 4,153 3,285 + 26 
Milk and milk products 35,212 19,390 + 82 
Fruit and vegetables 7,332 12,876 — 43 
Peanuts 8,327 2,090 + 59 








*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the indexes. 


Harvest of the Texas citrus crop came to an early 
end during the week ending February 10 as a result 
of damage caused by the severe freeze in late January 
and early February. However, the Texas Citrus Com- 
mission reports that the two damaging freezes did not 
stop the Rio Grande Valley from producing two million 
more boxes of fruit this season than last. About 85% 
of the crop had been harvested before the hard freezes. 
The commission estimated the Valley produced about 
10.5 million boxes of citrus this season, compared to 
about 8.7 million last season. In addition to loss of 


fruit, damage to grapefruit and orange trees was severe 
in all groves. By March 1 some trees were expected 
to make new growth, but prospects for a 1951 bloom 
were uncertain. 

A total of eight million baby chicks was hatched 
by Texas commercial hatcheries during the month of 
February. The February output was about 1% more 
than the same month last year and about one-third 
above the number produced in January this year. The 
combined January-February production this year was 
about 12% higher than the corresponding period in 
1950. 

Egg production during February was estimated at 
236 million, about 6% below the production of 250 
million eggs during February 1950 but 26% above the 
188 million eggs produced during January. Eggs laid 
per 100 hens, estimated at 1,109 during February, were 
4% below the February 1950 level of 1,162 eggs but 
reflected a seasonal increase over the January total of 
865 eggs per 100 hens. 

Production of milk during the month was estimated 
at 266 million pounds, compared with 259 million 
pounds for January, 282 million pounds in February 
1950 and the ten-year February average of 279 million 
pounds. 

Over-all production prospects of Texas commercial 
vegetables for winter and spring harvest were drastically 
reduced by the January and February freezes. This 
was confirmed by the very light movement of vegetables 
from the commercial areas. The volume of cabbage 
and lettuce shipped during the two weeks following 
the freeze was negligible, but considerable tonnage of 
carrots, mostly in bulk was moved. Spinach has been 
moving in small volume from the Eagle Pass and Winter 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 


Agricultural Economics, U.S. Department of Agriculture 








Percent change 














Feb 1951 Feb 1951 
Feb Jan Feb from from 
Classification 1951 1951 1950 Feb1950 Jan 1951 
TOTAL SHIPMENTS 4,055 6,954 3,006 + 35 — 42 
Cattle 2,567 4,723 1,971 + 30 — 46 
Calves : 509 829 291 + 75 — 39 
Hogs 744 1,110 571 + 30 — 33 
Sheep 235 292 173 + 36 — 20 
INTERSTATE PLUS 
FORT WORTH 3,768 6,571 2,820 + 34 — 43 
Cattle 2,360 4,428 1,824 + 30 — 47 
Calves ‘ Sees 435 751 256 + 70 — 42 
Hogs eee 742 1,104 570 + 30 — 33 
Sheep 231 288 170 + 86 — 20 
INTRASTATE MINUS 
FORT WORTH? a 287 383 186 + 54 — 25 
Cattle - ms 207 295 147 + 41 — 30 
Calves - : 74 7 85 3 — 65 
a ss 2 6 1 , — 67 
Sheep : a 4 4 3 + 33 0 








*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 
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Garden sections. The small acreage of spinach at Laredo 
is in fairly good condition. The onion crops in the 
Laredo, Easle Pass and Winter Garden areas suffered 
some damage, with both the quality and yields being 
lowered. The Lower Rio Grande Valley potato crop 
was a total loss. Strawberries in the early sections 
which had prospects for midwinter production are now 
expected to have an early spring harvest. 

An interesting fact of particular significance to the 
Texas farmer is the manner in which the nation’s food 
habits have changed over the past 40 years. Although 
people are eating fewer foods of high caloric value, 
this is counter- balanced by inc sreased consumption of 
other foods which have high nutritional value. In terms 
of retail weight equivalent, annual per capita consump- 
tion has increased from 1,572 to 1,581 pounds, a mere 
nine pounds. However, in terms of dollar value, the 
amount of food consumed presents a different picture. 
The Department of Agriculture reports that, by pricing 
food consumed at the average retail level of the 1935-39 
period, it was found that the dollar value of per capita 
consumption has increased 12%. In other words, the 
marketed value of the same total weight of food con- 
sumed was 12% greater in terms of a dollar of un- 
changing value. 

RAIL SHIPMENTS OF FRUIT AND VEGETABLES 
(in carloads) 














Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 
Feb Jan Feb 
Item 1951 1951 1950 
TOTAL 1, 188 6,058 7,246 
Fruit* 
Grapefruit 162 1,785 1,141 
Oranges 77 523 561 
Mixed citrus 9 228 97 
Vegetables 
Cabbage 72 388 985 
Cauliflower 7 50 0 
Carrots 457 533 1,745 
Lettuce 9 730 210 
Parsley 14 9 34 
Spinach 151 263 256 
Mixed vegetables : 214 1,485 2,12 
Other 16 64 93 








*Figures include both truck and rail shipments. 


The reasons for the changing consumption pattern 
and price structure are numerous. Increased processing 
of the raw commodity has accounted for much of i 
while the shift from low-cost, high-calorie foods to a 
wide variety of higher-cost foods has also contributed. 

Farmers of the United States are increasing their 
output each year with fewer hours of labor. In less 
than 40 years, production per hour of farm work has 
doubled; half of this gain has been made in the past 
ten years. This remarkable progress can be attributed 
to many things. The American farmer has begun to 
shift somewhat from extensive to intensive farming with 
only the most productive land being utilized. Crop 
yield has been increased through hybridization and im- 
proved varieties of seed. Special applications of farm 
power have been of great importance in reducing the 
labor input per acre. These new labor-saving imple- 


ments include pickers, seeding and planting equipment, 


special tillage tools, field forage choppers and haying 
machines. 

Increase in production of livestock has not been as 
significant because the animal is harder to improve 
than the machine. However, a 40% increase in produc- 
tion of animal products has been made in the past 20 
years, due to greater production per animal unit of 
milk, eggs and pork. 

The Dean of the College of Agriculture of Cornell 
University gave an interesting talk on this subject be- 
fore the 32nd Annual Convention of the American 
Farm Bureau Federation. He pointed to the great change 
that has taken place in agriculture in the first half 
of this century, saying in part: 

“During the past fifty years American agriculture 
has shifted from dependence on the muscles of men 
and work animals to largely mechanized production. 
In 1900 almost 40% of the population lived on farms 
and each farm worker produced food and fiber for 
himself and about five other persons. In 1950, less than 
20% live on farms, but each farm worker feeds himself 
and about fourteen other persons. 

“The fact that each farmer is feeding many more 
persons than formerly means a better living in peace 
and better chances for survival in war. This great in- 
crease in farm efficiency is due largely to mechaniza- 
tion, specialization and the application of science to 
agriculture. The most important factor is farm power 
machinery which enables one man to till more acres.” 

The seasonally adjusted index of Texas cash farm 
income stood at a level of 300 in February of this 
year. This was down 17% from January but was con- 
siderably above (70%) the February 1950 level of 176. 
The freeze caused an estimated 80% drop from both 
January 1951 and February 1950 in income received 
from the fruit and vegetable market. A further con- 
tribution to the decrease in income from January was 
the slump in the sales of livestock. Some of this decrease 
is seasonal as farmers are building up their herds for the 
spring pasture. 

Farm prices in the United States for the month end- 
ing February 15 climbed 4%, making a rise of 32% 


INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(1909-14 = 100) 











Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 

Percent change — 

“Feb 1951 Feb 1951 

Indexes Feb Jan Feb from 

(unadjusted) 1951 1951 1950 Feb 1950 Pity 1951 
ALL FARM PRODUCTS 392 380 272 + 44 + 8 
All crops : cc no 331 224 + 50 + 1 
Food grain - a 249 223 + 17 + 4 
Feed grains and hay «.-. £9 199 159 + 32 + 6 
Potatoes and sweet potatoes 179 165 182 — 2 + 8 
Fruit celeiaeaick 47 68 180 — 74 — $1 
Truck crops scieeicniseinveniabas 471 469 327 + 44 x 
Cotton : = asine Oe 332 221 + 52 + 2 
Oil-bearing crops —e 467 216 0 
Livestock and products __. 468 445 335 + 40 + 5 
Meat animals . 573 533 412 + 39 + 8 
Dairy products . 275 271 248 + 11 + 1 
Poultry and eggs __. . 249 268 191 + 30 — 7 
Wool = siteatioy 671 354 + 98 5 








xChange is less than one-half of one percent. 





TEXAS BUSINESS REVIEW 


19 








above mid-February a year ago. The rise put farm 
prices at a new record high, exceeding even those of 
January 1948. The index reflecting such farm prices 
stood at 313 in mid-February, compared with the 
previous record of 306 set in January 1948. The De- 
partment of Agriculture said the index rise in the month 
ending February 15 was due mainly to higher prices 
for meat animals. Most other commodities showed 
smaller price increases while declines were noted for 
dairy products, eggs, cottonseed and apples. 

At the same time, the index of prices farmers had to 
pay for what they bought rose to 276 from 272 for 
January 15. This was due mainly to higher prices for 
food, feeder livestock, feed and building materials. 

The net effect of changes in the prices received and 
paid raised the parity ratio 3% from a month ago to 
113. This is the highest the parity ratio has registered 
since July 1948. 


COLD STORAGE HOLDINGS* 

















Source: Production and Marketing Administration, U.S. Department of 
Agriculture 
Percent change 
Feb 1951 Feb 1951 
Unit Feb Jan Feb from from 
Item (000’s) 1951 1951 1950 Feb1950 Jan 1951 
Fresh vegetables Ibs. 1,570 1,686 1,912 — 18 — 7 
Frozen vegetables Ibs. 4,526 4,667 4,166 + 9 — 8 
Dried and evaporated 
freit Ibs. 279 421 252 + 11 — 34 
Frozen fruit Ibs. 7,582 7,213 2,793 + 65 
Nuts ais lbs. 23,996 23,224 19,900 + 21 + 3 
Dairy products _....... Ibs. 10,250 9,504 4,829 p + 8 
Cream . Ibs. 57 106 100 — 43 — 46 
Fluid Ibs. 42 87 98 — 57 — 52 
Plastic Ibs. 14 19 2 a — 26 
Creamery butter Ibs. 2,742 8,148 633 shies — 13 
Evaporated and 
condensed milk... Ibs. 157 348 89 + 76 — 55 
Cheese Ibs. 7,295 5,907 3,907 + 87 + 23 
Eggs 
Shell . cases 1 1 6 — 83 0 
Frozen ... lbs. 1,008 1,916 8,806 — 74 — 47 
Dried Saar 1,561 2,631 5,928 — 74 — 41 
Poultry (frozen) - lbs 5,228 6,262 2,490 zee —17 
Meat and meat 
products . Ibs. 85,655 36,167 22,534 + 58 —- 1 
Hides and pelts —.. lbs. 1,642 1,761 1,046 + 57 — 7 








*End of month. 


With cotton, livestock and livestock products leading 
the way, Texas farm product prices followed United 
States prices upward and hit a record-breaking level for 
the fourth month in a row. The United States Depart- 
ment of Agriculture today reported the mid-February 
price index as showing a 12-point (3%) gain over 
January. Record high prices were reported for cattle, 
calves, sheep, lambs, wool, milk cows, retail milk, cot- 
ton and hay. The only price drops appeared for citrus 
fruits, peanuts, turkeys and Cottonseed and butter 
remained steady. 

Farmers increased their livestock numbers 4% last 
year. Most of the increase was in meat animals, par- 
ticularly cattle and hogs. This was the second consecu- 
tive year of livestock gains. Nevertheless, the number 
of animals on farms on January 1 of this year was still 
about 13% below the record reached in the war year 
of 1944. 


oo 
eges. 


Cotton 

(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an outstanding element in the farm 
income of the state.) 

The cotton situation in the United States, as revealed 
by the balance sheet, is in a condition that might be called 
“tight”, although as of now it is not too serious. The 
balance of 8.3 million bales as of March 1 is larger than 
in either of the years 1947 or 1949 at this same time. 
Short of war on a large scale, the emergency demand 
for cotton goods should be lessening substantially by the 
end of this year. Stocks of cotton goods in mills and 
in stores are relatively high, about 20% above last year. 
Prospects now are for a substantial increase in cotton 
production this year. 

In 1950, Texas had 23.3 million acres planted to 15 
major field crops not including cotton. There were 7.2 
million acres planted to cotton in Texas on July 1, 1950, 
bringing total acreage planted to major crops to 30.5 
million. The federal government estimated this year’s 
intentions to plant in Texas at 18.6 million acres of 15 
major crops (not including cotton). When these figures 
are analyzed in the light of all facts available, the in- 
dicated area to be planted to cotton in Texas this year 
is between 10 and 11 million acres. 

Foreign cotton production was increased last year by 
2 million bales to a total 17.3 million. There are good 
reasons to believe that similar increases will occur this 
year. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF MARCH 1, 1951 
(in thousands of running bales except as noted) 











Consump- 








Imports Government Exports Balance 

Year Carryover to final ginnings tion to to as of 
ug 1 Mar 1* total Mar 20 Total Mar 1 Mar 1 Total Mar 1 

1941-42 12,367 214 10,495 23,076 6,280 727 7,007 16,069 
1942-43 Fa ae rae 10,590 144 12,438 23,172 6,503 653 7,150 16,022 
SA OE 108 11,129 22,924 5,902 810 6,712 16,212 
ns... ........ aioe. STS 17 11,839 22,643 5,652 814 6,466 16,177 
1945-46 11,164 192 8,813 20,369 5,153 1,683 6,836 13,533 
1946-47 7,522 180 8,513 16,215 6,044 2,234 8,278 7,937 
1947-48 __ 2,521 200 11,557 14,278 5,423 1,065 6,295 7,983 
1948-49 2,823 138t 14,540 17,501 4,844 1,8847 6,728 10,773 
1949-50 5,283 1087 15,900 21,291 5,079 2,4137 7,492 13,799 
1950-51 6,846 57t 9,899 6,340 2,149 8,489 8,312 


16,802 








The cotton year begins August 1. 
*In 478 pound bales. 
tTo February 1 only. 
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FINANCE 


Business Finance 


(Since the condition of business is both reflected by and dependent 
upon financial conditions, various indicators of financial activity are 
essential for proper analysis of the business situation.) 


The volume of bank credit in use in Texas at the end 
of February was substantially above the credit level a year 
age. Total bank credit extended in the form of loans and 
investments was 6% above that of last year. However, 
the most important phase of the credit picture is that, 
although the volume of loans of all types has increased 
24% during the past 12 months, major investments in 
~overnment securities have declined 14% during the same 
period. The shift into loans could well be a reflection 
of pending cuts in the interest rates payable on federal 
securities. In addition to this, the outbreak of the Korean 
war resulted in a stepped-up redemption of savings bonds. 
Bank holdings of United States bonds on February 28, 
1951 were 11% below those on March 1, 1950. 

The Office of Business Economics of the Department of 
Commerce has reported that borrowings from banks and 
other financial institutions increased sharply during 1950. 
Corporate debt rose $6 billion during the year, with new 
stock issue accounting for $1.5 billion of this amount. 
The use of credit by individuals also increased sharply 
during 1950. Mortgage debt rose $6 billion while short- 
term installment debt climbed $2.5 billion. This increase 
in individual capital requirements reflected expanded 
consumer buying of housing and other durable goods and 
inventory expansion by unincorporated business. The 
increased use of borrowed funds became particularly evi- 
dent in the third quarter of the year following the 
outbreak of hostilities in Korea. 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 











Source: Board of Governors of the Federal Reserve System 
Percent change* 
Feb 1951 Feb 1951 Feb 1950 
from from from 
Item Feb 1950 Jan 1951 Jan 1950 
ASSETS 
Loans and investments + 6 — 2 — 2 
Loans + 24 — 1 — 1 
Total U.S. Government securities —14 — 5 — 4 
Treasury bills — 8 — 380 — 29 
Treasury certificates of 
indebtedness —100 0 — 12 
Treasury notes - +127 — 6 + 19 
United States bonds — 11 0 x 
Other securities 3 + 24 + 8 + 2 
Reserve with Federal Reserve Banks + 15 + 4 + 8 
Cash in vault . + 27 6 — 6 
Balances with domestic banks + 11 3 — 1 
LIABILITIES 
Total deposits (except interbank) + 9 — 1 x 
Demand deposits adjusted +11 — 2 x 
Time deposits — 8 — 1 — 5 
United States Government deposits + 30 + 52 + 7 
Interbank deposits 
Domestic banks + 1 — 7 — 65 
Foreign banks + 43 + 11 — 13 
CAPITAL ACCOUNTS + 18 + 1 + 











*Percentage comparisons are based on week ending nearest the close 


of the calendar month. 
xChange is less than one-half of one percent. 


BANK DEBITS* 
(in thousands) 




















Source: Board of Governors of the Federal Reserve System 
Percent change 
Feb 1951 Feb 1951 
Feb Jan Feb from from 
City 1951 1951 1950 Feb 1950 Jan 1951 

TOTAL $4,411,320 $5,288,071 $3,560,449 + 24 —17 
Abilene 46,692 58,954 39,296 + 19 — 21 
Amarillo 121,745 137,661 93,819 + 30 — 12 
Austin 150,855 195,794 119,387 + 26 — 23 
Beaumont 106,024 116,342 92,025 + 15 — 9 
Corpus Christi 101,424 118,526 85,346 + 19 — 14 
Corsicana 11,493 17,036 9,017 + 27 — 33 
Dallas 1,295,064 1,569,472 1,034,758 + 25 — 17 
El Paso 164,393 199,656 134,157 + 23 — 18 
Fort Worth 387,376 487,610 305,189 + 27 — 21 
Galveston 68,258 75,035 60,785 + 12 — 9 
Houston 1,219,286 1,454,434 988,159 + 23 — 16 
Laredo 18,638 23,054 16,629 + 12 — 19 
Lubbock 104,149 133,482 87,951 + 18 — 22 
Port Arthur 35,545 41,916 $2,181 + 10 — 15 
San Angelo 41,442 45,239 31,072 + 38 — 8 
San Antonio 320,080 378,722 258,573 + 24 — 15 
Texarkanat 44,436 50,960 86,790 + 21 — 13 
Tyler 43,300 54,934 38,867 + 11 — 21 
Waco 65,122 70,124 57,166 + 14 — 7 
Wichita Falls 65,998 77,586 53,187 + 24 — 15 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


A composite increase of 24% in bank debits in 20 
reporting cities in Texas indicated that more money was 
flowing through the economy in all parts of the state 
than during February of last year. After adjustment 
for normal seasonal decline in February, the index of 
bank debits in Texas cities remained 4% below the Jan- 
uary level, although it was still higher than any previous 
month except January of this year and August 1950. 

End-of-month deposits in the 20 cities were 10% 
above year-ago levels; only Austin, Beaumont, Laredo 
and Tyler failed to join in the general increase. The rate 
at which these deposits were being used was 13% above 
February 1950, despite a substantial decline of 15% from 
January. 

; CORPORATION CHARTERS ISSUED 

















Source: Secretary of State 
Feb Jan Feb 
Classification 1951 1951 1950 
DOMESTIC CORPORATIONS 
Capitalization (thousands) $4,313 $5,007 $6,032 
Total number ; r - 277 282 329 
By size 
Over $100,000 - 9 11 
$5,000-$100,000 - ‘ : 124 121 160 
Less than $5,000 = = 90 100 92 
No capital stock 54 48 61 
Not specified etna 2 4 5 
By type 
Banking-finance __. pica 14 9 6 
Construction : = 25 23 19 
Manufacturing ene 16 25 21 
Merchandising —__.. ena 68 71 73 
Oil : — : 9 10 11 
Real estate , a 42 42 64 
Transportation - ecenne 31 7 1 
Nonprofit . : 54 48 61 
All other ; 18 47 73 
FOREIGN CORPORATIONS 
Total number ov oe 38 45 46 
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Dun and Bradstreet reported only nine business failures 
in Texas during February as compared with 2] failures 
a year ago. Average liabilities of these failures declined 
from $76,000 in February 1950 to $44,000 this past 
month. 

The number of new corporations chartered fell to 277 
during February, 16% below that of last year. However, 
banking and finance, construction and transportation 
showed large increases over last year, evidently reflecting 
the general economic and industrial expansion in the 
state. The number of banking-finance and transportation 
corporations chartered also showed substantial gains over 
January. 


SUMMARY STATEMENT OF CONDITION OF THE 
FEDERAL RESERVE BANK OF DALLAS 


(in thousands of dollars) 
Source: Board of Governors of the Federal Reserve System 








Percent change 














Feb 28 Feb 28 
1961 1961 
from from 
Feb 28 Jan 31 Mar 1 Mar 1 Jan 31 
Item 1951 1951 1950 1950 1951 
ASSETS 
Gold certificate 
reserves . 657,688 558,616 693,625 — 20 x 
U. S. Government 
securities _.._.......1,046,555 1,024,577 806,078 + 30 + 2 
Discounts and 
advances 10,850 6 1,646 aes 
Other cash ............. 18,384 16,438 14,718 — 9 —1 
Other assets _....... 173,078 151,510 188,436 + 30 + 14 
TOTAL ASSETS -_..1,801,500 1,751,186 1,649,498 + 9 + 
LIABILITIES 
Federal reserve 
re | 622,264 632,531 x x 
Deposits __.............1,004,738 984,177 877,788 + 14 + 2 
Other liabilities _.... 188,778 110,489 114,976 + 21 + 26 
TOTAL 
LIABILITIES -_....1,766,270 1,716,930 1,616,295 + 9 + 8 
Capital paid in —.... 10,018 9,866 8,773 + 14 + 2 
Surplus 18,159 18,159 17,180 + 6 0 
Other capital 
accounts ............ 7,053 6,181 7,250 — 3 + 14 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS -____.1,801,500 1,751,186 1,649,498 + 9 + 8 








xChange is less than one-half of one percent. 


Government Finance 


(Federal and state tax collections vary directly with the level of 
business prosperity and consequently serve as an index of econemic 
conditions.) 

Revenue receipts of the State Comptroller for the cur- 
rent fiscal year were running 12% ahead of those re- 
ceived during the first six months of 1949-50. As a re- 
sult of intensified defense production, the state’s natural 
resources are being used at a greater rate, and production 
of these resources is increasing in response to the higher 
demand. Tax receipts from the production of crude oil 
and natural and casinghead gas have risen 39 and 38%, 
repectively, over last year. Intensified exploration ac- 
tivity is evidenced by a 151% increase over 1949-50 in 
tax collections from mineral leases, rentals and bonuses. 
With high demand for crude and gas certain to continue, 
state revenue from these sources may be expected to top 
last year by even greater margins by the end of this 
fiscal year. 


In spite of generally increased receipts, it appears likely 
that the current session of the Legislature will be forced 
to pass new tax laws if the proposed budget for the 
coming biennium is to be fulfilled. Several tax bills have 
been presented for consideration; these bills range from 
increased rates on sulfur, gasoline and beer to the institu- 
tion of an occupation tax on hotels, garages and parking 
lots. The Comptroller has estimated that at least $110 
million in new revenue must be found to meet the pend- 
ing deficit. 

Federal internal revenue collections for the current 
year were also running well ahead of fiscal 1949-50. At 
the end of February total collections in the state were 
14% above last year. Of the major sources of revenue, 
only first district income tax collections failed to show an 
increase, although income tax receipts in the district dur- 
ing the month of February alone were 54% greater than 
during February 1950. 

A recent report by the Senate expenditure committee 
showed that federal grants to Texas during 1949-50 
amounted to more than $125 million. Comparison of this 
figure with federal collections in the state during the 
same period showed that these grants returned approxi- 
mately 10% of the total tax money collected from Texans 
during the year. 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September 1-February 28 














February Percent 
Item 1951 1950-51 1949-50 change 

TOTAL ___........._..... $47,862,839 $293,636,315 $262,770,737 + 12 
Ad valorem taxes... 2,084,722 28,850,727 26,821,693 + 8 
Natural and casinghead 

gas production taxes 1,277,186 6,463,630 4,695,964 + 88 
Crude oil production 

| ER aR eee 9,620,306 54,102,581 39,013,652 + 89 
Sulphur production 

a Re 108,585 2,858,091 2,228,661 + 28 
Insurance companies 

occupation taxes _.. 653 225,438 502,742 — 55 
Motor fuel taxes (net) 7,712,082 46,553,617 41,565,005 + 12 
Cigarette tax and 

licenses . ince feb IRS 16,135,162 12,219,301 + 32 
Alcoholic beverage taxes 

and licenses _........... 1,650,819 9,751,146 8,003,069 + 22 
Automobile and other 

sales taxes. 1,448,593 8,613,156 6,450,330 + 34 
Franchise taxes 196,395 906,577 583,579 + 55 
Mineral leases, rentals 

and bonuses arte 64,229 5,085,276 2,025,734 oe 
Oil and gas royalties 964,634 7,764,520 7,031,509 + 10 
Interest on deposits 13,308 78,978 2,376,261 — 97 
Interest on securities 

owned . ete 186,501 4,789,191 4,390,847 + 9 
Unclassified receipts 

from county tax 

collectors sie 792,950 3,989,082 2,264,221 + 76 
Motor vehicle licenses, 

permits and 

miscellaneous —___.. 408,133 2,688,374 2,318,048 + 16 
Federal aid—highways.. 1,568,533 6,682,341 15,520,684 — 657 
Federal aid—public 

welfare 00.0... + 7,598,590 38,753,605 38,053,466 + 2 
Federal aid—public 

education 345,585 9,483,356 10,169,041 — 7 
Retirement 

contributions —._... 1,223,127 6,404,784 5,936,110 + 8 
Unemployment compen- 

sation taxes 2,707,944 8,766,264 11,362,129 — 28 
All other receipts ____. 5,454,841 24,690,419 19,238,691 + 28 
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LABOR 


Employment 


unempleyed portions ef the labor ferce and the number of place- 
ments made by the State Employment Service the month. 
Se ee EE SE Greene Sar eae en engl of 


Manufacturing employment in Texas climbed to 380,- 
400 during February, reaching the highest point since 
May 1945. The new employment figure, estimated by the 
Texas Employment Commission, represents an addition 
of 54,900 persons to the working force since February 
of last year. More than half the total addition has been 
made in only four major industries—primary metals 
(3,000), machinery, except electrical (5,600), chemicals 
and allied products (4,200) and transportation equipment 
(16,400). Among nonmanufacturing industries, trade 
(23,500), government service (20,600) and construc- 
tion (26,700) have marked up the greatest employment 
gains since February 1950. 

During February the nonagricultural civilian labor 
force in 17 labor market areas of Texas showed a sea- 
sonal dip amounting to less than one-half of one percent, 
with only the Texarkana area showing any appreciable 
change from January (—3%). In comparison with 
February of last year, the state as a whole showed an in- 
crease of 5% in the number of persons in the available 
labor force; changes ranged from —7% in the Galveston- 
Texas City area to +18% in Wichita Falls. 

Unemployment estimates for February were 6% be- 
low those for January and an impressive 41% below 
those for February of last year. This was the tenth 


consecutive month to record an unemployment decline in 
the year-to-year comparison. Prior to May of last year, 
such a decrease had not been noted since December 1948. 
With the exception of January 1951, monthly unen- 
ployment estimates have marked a consistently downward 
trend since June of last year. 

Unemployment lows are being reported in most parts 
of the nation as defense industry expands its capacity 
in anticipation of the government contracts which are 
still in the talking stage. The high wages offered by de- 
fense plants planning their schedules on cost-plus con- 
tracts are drawing heavily on both skilled and unskilled 
labor, leaving many non-defense, lower paying industries 
without sufficient supply of available personnel for effi- 
cient operation. Although present civilian employment 
in the United States exceeds even World War II’s peak, 
most of the new members of the labor force have been 
attracted by the high wages offered through government 
contracts and are reluctant to go into lower paying jobs, 
regardless of the need for workers. But even with first 
call on many of the labor force, defense industries are 
already having difficulty in filling their worker quotas. 

Agricultural employees are also feeling the squeeze 
on the supply of available workmen. Some representa- 
tives of agriculture feel that, unless some arrangement 
can be made with the Mexican government to obtain farm 
laborers from that country during harvest season, high 
production goals set for the coming year cannot be met. 
However, some parts of organized labor in this country 
are objecting violently to the importation of low paid 
“wet backs” unless every effort is made to provide un- 
employed Americans with these jobs. 


HOURS AND EARNINGS IN TEXAS* 


Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.8. Department of Labor 








Average weekly earnings 





Average weekly hours Average hourly earnings 









































Jan Dec Jan Jan Dec Jan Jan Dec Jan 
Industry 1951f 1950 1950 1951¢ 1950 1950 1951f 1950 1950 
MANUFACTURING, TOTAL... $ _61.35 $ 61.20 $ 55.51 42.9 43.1 42.7 $ 1.43 $ 1.42 $ 1.80 
Durable goods, total...» >> 60.69 60.83 54.68 44.3 44.4 43.4 1.37 1.37 1.26 
Nondurable goods, total__._._ 61.72 61.32 55.99 41.7 42.0 42.1 1.48 1.46 1.83 
ae 67.57 70.29 62.02 41.2 42.6 40.8 1.64 1.65 1.52 
Machinery (except electrical) —.._.___ 70.99 72.38 63.90 46.1 47.0 45.0 1.54 1.54 1.42 
Transportation equipment__.__ 68.38 66.68 64.82 44.4 43.3 43.8 1.54 1.54 1.48 
Fabricated metal products__._._____ 63.11 61.79 51.94 45.4 45.1 40.9 1.39 1.87 1.27 
Lumber and wood products_.___-_-__ 44.94 45.39 42.46 44.5 44.5 44.7 1.01 1.02 0.95 
Furniture and fixtures__... ==» ===>» S>=E>E 61.21 51.01 52.42 43.4 43.6 46.8 1.18 1.17 1.12 
Stone, clay and glass. >> = 54.24 54.98 49.68 44.1 44.7 43.2 1.23 1.23 1.15 
Textile mill products__._»_» >_>» 48.40 47.30 43.00 44.0 43.0 48.0 1.10 1.10 1.00 
Apparel and fabric products 36.76 85.60 81.59 38.7 38.7 89.0 0.95 0.92 0.81 
Ey AEE AE IIS aE eae 52.40 52.64 47.52 42.6 43.5 43.2 1.23 1.21 1.10 
Paper and allied products 63.32 64.39 57.12 42.5 43.8 42.0 1.49 1.47 1.86 
Printing and publishing. _$_ 74.30 79.76 70.92 38.1 40.9 39.4 1.95 1.95 1.80 
Chemicals and allied products. 71.60 70.81 64.47 44.2 44.5 45.4 1.62 1.58 1.42 
Petroleum and coal products. wr onen 83.22 81.81 79.61 41.2 40.7 41.9 2.02 2.01 1.90 
NONMANUFACTURING 
Crude petroleum producti 81.53 79.10 76.43 48.6 42.3 42.7 1.87 1.87 1.79 
Nonmetallic mining 67.42 66.64 65.85 89.2 39.2 40.9 1.72 1.70 1.61 
Public utilities 63.33 53.20 51.46 39.8 39.7 40.2 1.84 1.34 1.28 
Retail trade. 44.57 43.46 40.68 48.7 43.9 45.2 1.02 0.99 0.90 
Wholesale trade 65.71 63.51 58.61 44.4 43.8 44.4 1.48 1.45 1.32 








*Figures do not cover proprietors, firm members or other principal executives. All series were revised January 1949 and are not strictly com- 


parable with previously published data. 
+Preliminary—subject to revision upon receipt of additional reports. 
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LABOR IN TEXAS 


Source: Texas Employment Commission 








Percent change 


Feb 1951 Feb 1951 














Feb Jan Feb from from 

Classification 1951 1951* 1950 Feb 1950 Jan 1951 
Nonagricultural 

civilian labor 

force _..........._. 1,471,895 1,472,680 1,406,290 + 5 x 
Placements —...._ 28,037 $1,189 20,735 + 35 — 10 
Unemployment ____. 48,480 61,495 81,640 — 41 — 6 
Percent of labor 

force unemployed 3.8 3.5 5.8 — 43 — 6 

*Revised. 


xChange is less than one-half of one percent. 


Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the state’s labor picture.) 

Industrial relations centered on government action 
during February. In Texas the State Legislature was 
having its biennial session; and in Washington the United 
Labor Policy Committee, a voluntary group representing 
most labor unions in the United States, clashed with the 
government over industrial relations policies. 

In general, the current session of the Texas Legisla- 
ture gave little attention to labor problems other than 
the “right-to-work” policy passed by the Legislature in 
1947. The 1947 act declared the closed shop to be against 
public interest, but the bill lacked effective enforcement 
provisions. Another bill introduced in the Texas Senate 
this month would strengthen enforcement by consid- 
ering closed shop contracts as violations of both the civil 
and criminal sections of the state anti-trust laws. This 
bill is similar to a North Carolina statute which has been 
upheld by the United States Supreme Court. 

According to frequent public reports, employers and 
unions alike are violating the Texas “right-to-work” 
policy. The Texas Senate passed a resolution authoriz- 
ing its investigating committee to look into “right-to- 
work” violations, particularly those concerning construc- 
tion of a gigantic aluminum plant in South Texas. 

Thirty-seven labor disputes in Texas during January 
involved 1,597 workers. The number of workers involved 
was proportionately low compared with the entire United 
States, which had 550 disputes involving 215,000 workers. 

In the Best Motor Lines case the Texas Supreme Court 
ruled that peaceful picketing by unions violates the state 
anti-trust laws when the picket lines serve as part of a 
conspiracy to restrain trade. 

In Washington the three labor members of the Wage 
Stabilization Board tendered written resignations to 
President Truman because they were not satisfied with 
control policies, especially those concerning the 10% 
ceiling on wage increases that had been established by a 
majority of Board members. Meanwhile, groups such as 
the CIO Packinghouse Workers threatened strikes to 
force wage raises above the 10% ceiling. The government- 
labor break became more complete on February 28 when 
the United Labor Policy Committee directed union men 
to resign immediately from every government mobiliza- 
tion agency. This strike-boycott against government was 
considered by many labor relations experts to be an in- 
appropriate tactic in dealing with government. 
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BAROMETERS OF TEXAS BUSINESS 


February January December November February 
1951 1951 1950 1950 1950 











GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity 232 246 245 237 216 
Index of bank debits in Texas cities. 5 620 588 570 478 
Income payments to individuals in the U.S. (billions—seasonally 

adjusted at annual rate) $ 239.2 $ 2410 $ 2329 §$ 215.4 
Index of wholesale prices in the U.S. (1926=100, unadjusted) : 4 180.0 175.3 171.7 152.7 
Index of consumers’ prices in Houston (unadjusted) : 190.1 184.8 181.1 172.0 
Index of consumers’ prices in the U.S. (unadjusted) — >» >_> 2 181.5 178.4 175.6 166.9 
Index of postal receipts in Texas cities 365 363 326 287 

tIndex of miscellaneous freight carloadings in the Southwestern Dis- 

trict (17.6) 153 147 151 138 
Business corporation charters issued (number) pees 234° 236° 190 268 
CSS SS 2 SEES ne 8 21 

TRADE 
tIndex of total retail sales (adjusted for price changes) (47.7) * 222 215 
Index of total retail sales* 441 394 
Durable goods stores* ee 587 521 
Nondurable goods stores® eee Serene 376 337 
Index of department store sales in the U.S.. 2 325 288 
Ratio of credit sales to net sales in department and apparel stores__ : fs 64.4 re 58.8 
Ratio of collections to outstandings in department and apparel stores___ : t 43.7 ; 47.2 
Index of gasoline sales. ieee 247 231 
PRODUCTION 
tIndex of industrial electric power consumption (14.6) >_>» >~=>>>ESE 421 330 
tIndex of crude runs to stills (4.5) 2 181 155 
Index of wheat grindings a 106 ‘ 103 
Index of cottonseed crushed’ — 92 158 
Index of southern pine production : 119 112 
Index of dairy produet manufacturing 59° 84° 
tIndex of urban building permits (adjusted for price changes) (3.8) — 329 220 
Index of urban building permits... é 664 413 
tIndex of crude petroleum production (8.6) 202 154 
Index of natural gas production rao meee. 471 369 
tIndex of total electric power consumption (3.0) 447 377 
Index of industrial production in the U.S. 217° 180 
Index of cement production 6 315 278 
Construction contracts awarded (thousands) eae $101,121 $80,417 $ 62,989 
AGRICULTURE 
Index of farm cash income. 300 520 655 176 
Index of prices received by farmers (unadjusted) 392 : 362 355 272 
Index of prices paid by farmers in the U.S. (parity index, unadjusted) 

(1910-14=100) E 276 272 265 263 248 
Parity ratio for Texas 142 153 137 135 110 
Index of prices received by farmers—livestock (unadjusted) —_ 468 445 421 400 435 
Index of prices received by farmers—all crops (unadjusted) —_ 335 331 318 322 

FINANCE 
Loans, reporting member banks in Dallas district (millions)... $ 1,474 $ 
Loans and investments, reporting member banks in Dallas district 
(millions) $ 2,654 $ 2,717 2,756 2,703 
g 
$ 
















































































1,488 1,460 1,450 





Demand deposits adjusted, reporting member banks in Dallas district 

(millions) $ 2,205 2,250 2,198 2,158 
Bank debits in 20 cities (millions) zs $ 4,411 5,288 4,534 
Revenue receipts of the State Comptroller (thousands) ——_-_ $ 47,863 $ 52,464 57,320 
Federal internal revenue collections (thousands) $216,495 $212,063 93,510 


LABOR 

Total manufacturing employment (thousands) * 380.4 377.9 374. 371.2 

Durable goods employment (thousands) *—_——————__________- 167.8 163.3 q 162.0 

Nondurable goods employment RTT 212.6 214.6 212.0 209.2 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,471 1,473 1,481 1,465 
Unemployment in 17 labor market areas. 48,480 51,495 46,320 45,595 
Placements in 17 labor market areas = 28,037 31,189 28,101 33,633 
Percent of labor force unemployed in 17 labor market areas 3.3 3.5 3.1 3.2 


All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1985-89 except where indicated and are 
adjusted for seasonal variation (except annual indexes). 
tThe index of business activity is a weighted average of the indexes indicated by a dagger (ft). The weight given each index in computing the 
composite is given in parentheses. 
tPreliminary. 
*Revised. 
Retail sales indexes have been tentatively revised on the basis of preliminary 1948 Census of Business reports. 
































